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BuFrrao, N. Y., May 18th, 1921. 
To THE STOCKHOLDERS: 


The Board of Directors submit herewith a combined report of the operations and affairs 
of the Niagara, Lockport and Ontario Power Company and the Niagara and Erie Power Com- 
pany for the year ended December 31, 1920, with a statement of the condition of their finances 
and properties at the close of that year. Soon after January 1, 1920, your Company became the 
owner of all the issued and outstanding capital stock of the Niagara and Erie Power Company. 
For this reason its operations and affairs are combined in this report with those of the Niagara, 
Lockport and Ontario Power Company. However, attention is called to the fact that the consoli- 
dated balance sheet states separately the assets and liabilities of these Companies. 


The Niagara and Erie Power Company was organized under the Laws of New York in July, 
1909. It is an important distributor of power, serving the rapidly expanding industrial section 
adjacent to the City of Buffalo, including the industrial centers of Lancaster, Depew, Lacka- 
wanna, Dunkirk, Angola and Fredonia. It obtains all the power which it supplies in the ter- 
ritory mentioned from the Niagara, Lockport and Ontario Power Company. 


Gross sales and net earnings of the Niagara, Lockport and Ontario Power Company for 
the years 1912 to 1919, inclusive, and of both companies for the year 1920, compare as follows: 


Gross Sales Net Earnings 
DL per aN sep rn ey cal oie ovis se $1,306,231.78 $ 478,782.28 
OE ease Van eee eee occ a eae ate 1,518,621.76 520,468.67 
UO Ae et TO sel ate cathe ae Ge 1,403 574.30 635,148.54 
1 Nd cop As Sar aa Oe eae pee i 1,413,473.62 736,080.55 
DU cy ee ee er iene kee ve wituks 1,883,431.54 974,629.37 
EYE ese Gat Fad et orn aly RE SG ins Seas 2,311,717.69 1,023,509.96 
OLR retried oe one ed 22 3,146,759.24 1,326,241.40 
SOG ESE a Pe RA oe Saas eer Lene, Core 2,361,246.69 992,717.49 
se COMOIN EG ys eee. Sets laws 2,899,547.60 1,189,360.96 


TERRITORY SERVED, DEMAND FOR POWER AND SOURCES 
| OF SUPPLY 


The Company serves a large and prosperous territory in Western and Central New York, 
having a present population of upwards of 1,500,000. Diversified demands for electric power 
in the territory served assures stability of the business of the Companies. During 1920 the dis- 
tribution of power was approximately as follows: 


20% to electrically operated railways in the cities and suburban sections of Western and 
Central New York, including Rochester, Auburn, Syracuse and Oswego. 

66% to public utility companies distributing electricity in Oswego, Syracuse, Rochester, 
Auburn, Geneva Batavia, Lockport, Dunkirk, and numerous smaller communities. 
Industrial supplies are, of course, made by these various public utilities in the com- 
munities served-by them. 

14% direct to large industrial concerns such as Lackawanna Steel Company, American 
Locomotive Company, Repair Shops of New York Central Railroad Company, and 
others. 


The power sold by the Companies comes from four different generating sources, all operat- 
ing in parallel and located at widely separated points within or adjacent to the territory served, 
namely : 


(a) At the extreme western end of the transmission system power is purchased from the 
Ontario Power Company, which Company has the largest single generating plant at Niagara 
Falls, and a constant and unvarying supply twenty-four hours of the day. 


(b) At the extreme eastern end of the transmission system an hydro-electric generating 
plant on the Salmon River (about 42 miles northeast of Syracuse) with a present installed 
capacity of 35,000 H. P. 


(c) On the Oswego River at Minetto an hydro-electric generating plant with an installed 
capacity of 12,000 H. P. This plant is owned by the Northern New York Power Corporation 
and is leased and operated by the Niagara, Lockport and Ontario Power Company under an 
agreement extending until 1940. 


(d) At Lyons, 35 miles east of Rochester, a modern steam plant with a capacity of 40,- 
000 H. P. This steam plant is available for operation at all seasons of the year, and as a source 
of auxiliary and stand-by supply, this plant is of very large value. It can be operated contin- 
uously, or at the base of the load, during the low water season on the Salmon and Oswego 
Rivers; or for the purpose of taking care of the high demands which always occur during the 
winter season, due to the short days and many heavy storms. Having this auxiliary supply at 
these periods of the year makes possible the sale of a much higher percentage of the hydro-elec- 
tric capacity during the entire year than would otherwise obtain. 


At the back of this report will be found a small cut showing the location of the various 
sources of power supply and the transmission system of the Companies. This cut also draws at- 
tention to the extent and importance of the territory served; and the advantageous location of 
the four sources of supply. 


The following statement shows the growth of the Company’s business since 1908 :- 


Kilowatt Hours Horsepower 
delivered sold 
LOB Sei oe vonie tess «| a's: ae RE Rete 96,575,110 25,500 
DOO ee Sines’ «+ So ee eee 159,008,298 38,131 
NL eA ey Sop ee 177,722,627 44.834 
NNR oe ee MS! 8) Cera 193,864,268 48,493 
dO Oe rte cee «cs + 3, « 9, <i caine 230,899,434 57,144 
Ee ees. Skee -... 270,820,004 64,528 
1914 Fee on ses. « «3s Ca ee ee 244,651,276 59,815 
LDLGS poet oh . - . oa eee 250,778,898 62,466 
EG Gecueere hy. . Si Oe ore est - 390,244,159 87,734 
VOUT fate... . fe ee ener 470,423,190 106,689 
1918 Fee. 5. . eee 499,037,996 117,053 
TOTO eee cs... . 2. iene eer aera 393,971,978 104,679 
O20 ein coos o> 3 ence Nn ape tie | 443,856,351 113,078 


The fluctuation in gross sales during the past four years was principally due to the unusual 
activities brought about by the World War. 1917 and 1918 were years of most abnormal ex- 
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pansion. For a brief period following the Armistice there was contraction, followed however 
by a renewed expansion. In the late fall of 1920 indications of the serious business depression, 
which we are now passing through, became apparent. The business of your Companies has, 
therefore, been put to the test of abnormal expansion and contraction, all within a brief space 
of time. Your Directors are able to say that readjustments in anticipation of a return to 
normal business conditions is making satisfactory progress. Ais further reflecting the situation 
at this time, there is appended to this report a Consolidated Condensed Balance Sheet for the 
first quarter of 1921, as well as a Consolidated Statement of Income and Profit and Loss for the 
same period. 


EXTENSIONS, ENLARGEMENTS AND INVESTMENTS 


During the year 1920, the Company found it necessary to double the size of the conductor on 
one of its trunk transmission lines leading from its Steam Plant in the Village of Lyons to the 
City of Syracuse,—a distance of approximately 40 miles. This was done in the spring of 1920 
at an expense of about $109,151.64. Other extensions or enlargements of the Company’s plant 
and property during the year were of minor importance. 


On the Ist of May, 1920, your Company, then owner of one-half of the isswed and outstand- 
ing capital stock of the Niagara and Erie Power Company, completed the purchase of the other 
half thereof, so that it now owns the entire issued and outstanding capital stock of said Com- 


pany. The expenditure made by the Company in connection with this investment was approxi- 
mately $119,500. 


During the year 1920, the Niagara and Erie Power Company acquired from the Buffalo 
and Lake Erie Traction Company a high tension transmission line extending from Athol 
Springs, near Buffalo, to the Hamlet of West Portland in the County of Chautauqua, a distance 
of approximately 67 miles. It also acquired for the same distance a private right-of-way prin- 
cipally in fee, and it has erected and nearly completed on about 36 miles thereof a steel tower, 
high tension transmission line. In connection with these acquisitions and this construction 
work the Company expended approximately $546,020.04. Other extensions and enlargements by 
the Company were of minor importance. The high tension, steel tower transmission line 
referred to will doubtless be completed during the present year and will, when completed, con- 
nect the high tension transmission lines of the Niagara, Lockport and Ontario Power Company 
at a point just south of Buffalo with the City of Dunkirk. 


CONDITION OF PROPERTIES 


It has at all times been the policy of the Companies to maintain their physical properties 
in a condition which assures high efficiency at a reasonable operating cost. Repairs and re- 
placements have been promptly and adequately made wherever required, and your Directors are 
pleased to report that the physical properties of the Companies are in excellent condition. To 
further provide for depreciation, retirements and replacements, substantial reserves have been 
accumulated, these reserves aggregating at the close of the year $546,151.30. 


The combined surplus of the Companies at the beginning of the year was $759,713.40, and 
at the close of the year $472,983.90. 


FINANCIAL STATEMENTS 


A consolidated general balance sheet of the Companies, condensed general balance sheet, de- 
tailed statement of properties and plants, and statements of income account and surplus ac- 
count for the year 1920, as approved by Haskins and Sells, Certified Public Accountants, are 
herewith submitted. 


By Order of the Board of Directors, 


FRED D. COREY, 
President. 
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NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 


NIAGARA AND ERIE POWER COMPANY 


CERTIFICATE 


We have audited the books and accounts of the Niagara, Lockport and Ontario Power Com- 
pany and of the Niagara and Erie Power Company from the dates of their incorporation to 
and including December 31, 1920, and 

WE HEREBY CERTIFY that, in our opinion, the accompanying General Balance Sheets 
as of December 31, 1920, and Statements of Income and Profit and Loss for the year ended 
that date are correct, and that the books of the companies are in agreement therewith. 


BuFFaLo, AprIL 14, 1921. 


HASKINS & SELLS. 


EXHIBIT ‘*A’? 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY, 
NIAGARA AND ERIE POWER COMPANY 
GENERAL BALANCE SHEET, DECEMBER 33, 1920, AND CONSOLIDATION, 


—ASSETS— 
PROPERTY AND PLANT 


oe eee er eee eer een ere eee eee eeeeeesee 


INVESTMENTS: 


Niagara and Erie Power Company capital stock .......... 
Pulaski°Commercial Club 4% Bonds ~.......-.-.+- 4 see cei 
Total IN VEStMeNts \ 55% ei wise eels, vs, + + oo SEER oi 


WORKING ASSETS: 


Materials and’ Supplies—Booke Value ..........« « citeieiete selene 
Insurance Premiums—Unexpired Portion 
Telephone Rent—Unexpired Portion ..........c..seeeeeees 
Advances to Right-of-Way Agents and Field Employes ... 
Prepaid Rent, of (Rignt-Of—Wayaescs a1» «1.010 o> 6 cremeertetaariatayels 
Prepaid Interest on (Notes (Payable... . «1... . o> + stenemrenerelelans = 
Prepaid “Taxess On Reals HStACC Mira.) ojos. «i0le) ols scaleeetenetantaisielels 
Prepaid) Taxes on Capital Stocker...» «<1. sisles . 0 steeiatetetene crs 16 

TPOtal) W OF King eA SSEUS ve cies s «:2 «oie 2 sepeeteteneteisters 


PRCMOMOMO CT) Chyna Cece i acs 


SPECIAL DEPOSITS WITH TRUSTEES: 


Guaranty Trust Company, New York: 
Simkine we Muna. Casha egeneuters cores slats estes 0 s.0 ee pein ialistete Melts 
Cashy Available Tor:C onstruction) 2 i.tes.s «(es ebetemetade eerclona te 
Columbia Trust Company, New York—Sinking Fund Cash.. 
Equitable Trust Company, New York—Sinking Fund Cash 
Total Special Deposits with Trustees .......... 


CURRENT ASSETS: 
Cash: 
General 


On Deposit for Payment of Matured Bond and Note 
ATITOL ESE Wie acters 01 evel) Wie ohere, «cos o.'« os ieieh ol OEM Meo atauetelets; suena» 


On Deposit for Payment of Matured Two-Year, 6%, 
Gold Notes 


Notes Receivable 


©) 010). 0) 8 16 © 656 0 6 0 6 6 6 0) © 00 6) © eeEwe me» ole) ei 6 ©) 8) 6 


elie © 6 6 66 6 60 0 6 0.6 0 pe 0 6 0 0 6 Ce elec 6 uss © 0.06 6 6 5 


Accounts Receivable: 
Consumers 
Goneral ois ccc sec eiaie p gistevarscclcvsisc) ac a ouelolle gees eeatayameiate te cect he 


United States Liberty Loan Bonds, Less Collections on Sub- 
scriptions by employes 


Buffalo and Depew Railway Company Receiver’s Certificates 


oe eee meee ee ere eee eee eee re reer ereeerereeseeee 


se ve 0 0 6 © 6 piuisie ve 6 siavele 6) 6 sn sie 


Accrued Interest: 
On Sinking Hunde Securities? ..:...\..c eerste reehel 
On Notes and Accounts Receivable: 228i... ese esi 
Total’ Current sAssets™.. 05 co eee te viet else) 


DEFERRED DEBIT ITEMS: 


Unamortized Debit Discount and Expense ................ 
Unamortized Depreciation of Lyons Power Plant ........ 
Studies for Future’ Development: 3.4). -cauieee sewin es ws vans 
Miscellaneous 26 ei giciec sleivre. is inte. 4's, oats ord Meme petae ts ea oteteeta rs fal s coee 
Total” Deferred® Debit. ltenisiemrer citer sisi 

TOTAL 


SNe 0.9, © 68 00 © 0 €.0 See lee 61s) « 6:8 Ple.y bi wie is (es o © 


CONSOLIDATION 


Total 
$18,543,959.60 


Eliminations 


Niagara, 
Lockport & 


Ontario Power 


Company 


$17,039,071.68 




















Niagara and 
Erie Power 
Company 


$1,504,887.92 








$179,500.00 $179,500.00 
$ 200.00 $ 200.00 
$ 200.00 $179,500.00 $179,700.00 
$ 236,668.88 $ 213,075.43  $ 23,593.45 
10,814.68 9,693.76 1,120.92 
64.02 64.02 
8,080.76 5,693.32 2,387.44 
402.34 236.50 165.84 
4,903.54 4,457.62 445,92 
33,500.98 33,500.98 
932.33 829.08 103.25 
$ 295,367.53 $ 267,550.71 $ 27,816.82 
$ 9,719.04 $ 587.87. AS ot vO IBLAZ 
350.31 350.31 
255.73 255.73 
48.37 48.37 
“$10,878.45 $° 5201 242.28 00 Seno Teds 
$ 128,536.91 $- 116,762.77, 9$ wauriai4 
41,138.00 10,713.00 30,425.00 
1,000.00 1,000.00 
110,468.96 110,468.96 
278,422.37 $122,686.96 319,885.79 81,228.54 
57,421.57 17,841.72 121,340.86 13,422.43 
419.70 419.70 
3,000.00 3,000.00 
20,853.33 20,853.33 
220.84 leet oe 213.00 
$641,481.68 $200,528.68 $ 701,952.25 —-$ 140,058.11 
$ 1,185,703.04 $ 982,792.44 $ 202,910.60 
2,700.00 2,700.00 
33,322.89 31,760.89 1,562.00 
11,347.65 7,347.65 4,000.00 
$ 1,233,073.58 $ 1,024,600.98 $208,472.60 
_$20,724,455.84 $380,028.68  $19,214,117.90 _$1,890,366.62 





EXHIBIT “A” Continued 

NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY, 
NIAGARA AND ERIE POWER COMPANY 

GENERAL BALANCE SHEET, DECEMBER 33, 1920, AND CONSOLIDATION. 




































































Niagara, 
Lockport & Niagara and 
CONSOLIDATION Ontario Power Erie Power 
—LIABILITIES— Total Eliminations Company Company 
FIRST PREFERRED, 6%, CUMULATIVE CAPITAL STOCK 
27,508 SHARHS OF $100.00 HACH .2...... 00s cece es $ 2,750,300.00 $ 2,750,300.00 
SECOND PREFERRED, 6%, NON-CUMULATIVE CAPITAL 
STOCK—20,000 SHARES OF $100.00 EACH .............. _$ 2,000,000.00 $ 2,000,000.00 
COMMON CAPITAL STOCK—12,300 SHARES OF $100.00 
REVO EE Og UNE aidan Bicisn Oct Citic CRI OCICE GIG CHEE MEaC ic acior ae ICRC COT $ 1,230,000.00 $ 1,230,000.00 
CAPITAL STOCK—1,795 SHARES OF $100.00 EACH ......... $179,500.00 $ 179,500.00 
FUNDED DEBT: 
First Mortgage, 5%, Fifty-year Gold Bonds, Due 1954 ..... $ 5,000,000,00 $ 5,000,000.00 
Less Held in Sinking Fund—Guaranty Trust Company, Suc- 
ERS UNECE At onineidioa alain Goiic 0 OCLC cc Mp NOI Ig Iie Cait 1,314,000.00 1,314,000.00 
iemainder—Outstanding §. os... 5 sesavesecsvente o's $ 3,686,000.00 $ 3,686,000.00 
Salmon River Power Company First Mortgage, 5%, Forty- 
VAG Old ME ONGS.s LUC 19D Zilsiciarareratolsfoie eleneketiteiisi sv es s7-\s $ 5,000,000.00 $ 5,000,000.00 
Less Held in Sinking Fund—Columbia Trust Co., Trustee.. 316,000.00 316,000.00 
Remainder—Outstanding ...........0. cece eceesves $ 4,684,000.00 $ 4,684,000.00 
Refunding Mortgage, 6%, Sinking Fund Gold Bonds, Due ; 
LOR Se an Nate uatean cle ciciaipaisneetele wisieie slam pisie $ 3,060,000.00 $ 3,060,000.00 
Less Held in Sinking Fund—Equitable Trust Co., Trustee.. 132,800.00 132,800.00 
Remainder—Outstanding ws. cscs wees sees eee $ 2,927,200.00 $ 2,927,200.00 
First Mortgage, 5%, Thirty-year Gold Bonds, Due 1941 ...._$ 1,191,000.00 $1,191,000.00 
MO teeE ING CCl DGD bic aets cetoreisieret sce aietaiel oietone ys miauane $12,488,200.00 $11,297,200.00 $1,191,000.00 
CONTRACT OF PURCHASE—AUBURN STEAM PLANT 
(payable at the rate of $11,300.00 per annum) .........---- $ 132,775.00 $ 182,775.00 
CURRENT LIABILITIES: 
NiGHER) TERRES cic ob oti nd Doct Ob oir Oole von CGO niGclolnicrsc $ 517,500.00 467,500.00 $ 50,000.00 
AGGIE JERR RICE) Badieoitindods Oc nooinooad 1 Uae DOUG Udi acim 249,629.77 $200,528.68 214,242.79 235,915.66 
Matured Interest on Funded Debt ............ cere sevenece 41,138.00 10,713.00 30,425.00 
Matured Two-Year, 6%, Gold Notes ...........ssseeseeeees 1,000.00 1,000.00 
Consumers’ Meter Deposits ........-. sec ee cree cece reer eee 935.00 935.00 
Accrued Accounts: 
Interest on Funded Debt .......0ccce ccc nes n ss ecnssens 222,000.02 222,333.32 
Interest on Deferred Payments for Auburn Steam Plant 562.30 562.30 
Interest on Notes Payable ........eseerseercreeecvrecs 443.75 443.75 
VOT CMM er ete Aree orien eli crer ibe si cia) eco! eller etelcyelsiaysl(6 (re) oie) sie! e\jeie0).01.0 660.56 660.56 
Fe Se) So nidie homo RO © Sinin 8 ODO OO OOICIGD bis COICO RC HOLO 53,256.15 45,792.66 7,463.49 
NAVSTEL TACO erate rer ticiaies oie ef arial celle) ctor o)' say's) on s10).01'0) sila: ye (ee 9) ee ye 1,144.69 1,144.69 
Total Current Liabilities .....5.0..2.55-2.+.5.% $ 1,088,603.54 $200,528.68 $ 964,393.07 $ 324,739.15 
DEFERRED CREDIT ITEMS: 
Riuearned edu rentaldea. saeeuy ek hee) nike. evens nemee sco 2,951.36 $ 2,923.32 $ 28.04 
Unexpended Portion of Insurance Received—Salmon River 
PEAY LOSS Wee sete cites) oie esos le, 6 cc vaeim, eis) lel nienelsl e's Weal aiekeiaecsi a! bes 12,490.74 12,490.74 
Total Deferred Credit Items ..............+... $ 15,442.10 $ 15,414.06 $ 28.04 
RESERVES: 
Depreciation  .. 2c ve. eens cse nce te nee cereeeetreereetes tonne $ 468,116.50 $ 391,877.82 $ 76,238.68 
Fire Replacement: 
Solvay Sub-station .........eeeeee eee ee rece ee ere ececs 641.45 : 641.45 
Lyons Steam Plant .... 2c sss ecccccese ee er sees errccees 28,365.11 28,365.11 
Barge Canal Claim Costs ........-eeeeee eee e etre cee ee eece 1,736.74 1,736.74 
Injuries and DamageS ....--.--sesseer reece nse e reste sence 4,848.00 4,848.00 
Property DAMAZES foe. eee toes moe et he sic sels a ie oe te anes 1,782.77 1,782.77 
STegal Bxpenses ou -.2. ee eens e ce ents ete ee eee dante rines 8,786.65 6,231.15 2,555.50 
Doubtful and Uncollectible Accounts ......-+-+eeeeeeeeeees 18,508.93 18,508.93 
Replacement of Poles and Cross ArMS ....-----+++++errrees 4,800.00 4,800.00 
WontinsenGes | ea piers vere see elle wielsre wlelm wee! ood rane |siensisielb(e = [n)n\ ele, w:(6)« 8,565.15 : 8,565.15 
Total ReSCrveS ..2..-secee veneers eee erence ncs $ 546,151.30 $ 452,209.20 $ 93,942.10 
SURPLUS, PER EXHIBIT “C” ......0- eee cee cere terre eee ees $ 472,983.90 $ 371,826.57 $ 101,157.33 
TNOU YG. Jomcic oct’ peau cre 30.9 6 4.4 ane aioe $20,724,455.84 $380,028.68 $19,214,117.90 $1,890,366.62 





NOTES:—The above statement does not include a contingent 
liability of the Niagara, Lockport & Ontario Power 
Company, amounting to $18,126.65 at December 31, 
1920, on account of notes receivable discounted. 
Dividends on the first preferred, 6%, cumulative capital 
stock, amounting to $220,011.60, were in arrears at 
December 31, 1920. 


9 





EXHIBIT ‘‘A’’—SCHEDULE 1. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 


PROPERTY AND PLANT, DECEMBER 31, 1920. 


NIAGARA, LOCK- NIAGARA AND 
PORT & ONTARIO- ERIE POWER 





TOTAL POWER COMPANY COMPANY 
FIXED CAPITAL ACQUIRED, PRIOR TO) DECEMBE Reel, 1908 we acre asic $ 9,272,738.51 $ 9,272,738.51 
FIXED CAPITAL ACQUIRED SUBSEQUENT TO DECEMBER 31, 1908: 
Dams Canals angel iper Liles marietta: mi erst: sist. s alors ORAS atna, oliob ented) ous erate eheng = 1,363,185.19 1,363,185.19 
Lands Devoted stosblectric“OperatiONs: ao. 5... << «.0<!> cimemeteeereckelan cites tezetel sisce tates liste 125 eip.oe 1,043,424.60 213,850.72 
TYANSMISSIONV4ILINES!. 5 ns ores wha ele wera aue ree evs @ «5.0 ‘ole o MERE enone tee steno ste serra 1,143,815.19 754,654.40 389,160.79 
Poles and SHietures 5c icier cle e isle seis ss sics, 014s. 4 ¢ hal gmat tepie alte ava ani cue fates ees 756,364.79 408,913.59 347,451.20 
Furnaces, Boilerssand A CCessories Wa fa <s c:s.s «aie > oceeeteiewenetorteneusisictes a eierstaielrenane 683,032.66 683,032.66 
Power Plant +Builaimesy ee rcevate ce olals to.0.8 + os ns ass 6 10 een eptbone oie laraye fells fete stesiei Jats 630,115.83 630,115.83 
Sub=Station SHaQuipment Beereeieies cle eve siccce che +o «oc eRe ate iemaulels | ocr orsieraia st cove 572,029.10 373,247.74 198,781.36 
Steam Engines: coe ee cis cciiclerster Acie cles: s.c°0 oo 7c SOR ARL Ceo tee 417,596.09 417,596.09 
Power House Apparatus—Undistributed <2... . .-. qepetertoeiebals ct sic le wicliolerclsis inle sels 407,893.40 407,893.40 
Suspense’ to tbe. -AMoOrtized yee cece cc where ssc ss os 5 saepeeerenesatens elevereia tis eiersy ee eis eleiel 307,500.10 307,500.10 
Pngineerine iand -Superintendence ii. vec < a oc. . ciepememeeners tote 41 onus ts, eee a vetlel 304,156.82 281,130.64 23,026.18 
Accessory “Hlectric’ PowemeMguipment: <1... «/.ceeeeeeerde eat eater slsvencaesiciems ara aes QS TeU Sean 287,737.47 
Interest During “Construction... ....«. «- . +> ««le/edenenenere We Pitan oN tad oN 1 184,450.82 172,151.33 12,299.49 
Hlectric: Genevaors -ac sa ckesrelersie oo die ois 4 oa op «vlad rarer at rae tii ote < & Nene 176,456.79 176,456.79 
Miscellaneous Construction) Expenditures ~-\.- Sc ecrtertle) + siete) aia etait el2) 165,201.98 160,399.11 4,802.87 
Distribution wis Wes sees .cc crn iespieretececis ces) te <7 .0k ee Seles si sishete ede tals (exe sa Me shee ese Nle 122,035.70 ~ 14,089.87 107,995.83 
Sub-Station Buildings 2s < aiejevcis os oe leiere 6 als elt aeeepeateseee epmiiar ee tees Solel cmiele Guten eet 73,292.40 12,575.14 60,717.26 
Miscellaneous Power -elant Equipment. <2.) darian ciieta stanerstetatione cree ere a. 71,146.08 71,146.08 
Electric Meters ......2...-... SOA one 0 Sido once nena dubs. do trol ond 63,165.85 36,203.20 26,962.65 
Line Transformers and (Devices | 6 ec.) sae ae seeterteiele eiateie is esi cio eteie anate 60,641.48 26,399.72 34,241.76 
General sStructures: fe vices cis oc 8.0 0 00 8 a bale SUmeeReete Rees etete ar eam nameless +a sists Gincarene 57,558.66 50,569.64 6,989.02 
Law Expenditures; During Construction 2st seis clele ocle citeet ere iarcne eats 41,310.48 34,680.88 6,629.60 
Mamnicipal -StreetaightingySystem: 2.2.5. cee i einieia dialysis ieee ate 29,804.28 9,722.56 20,081.72 
Oyg en aey ANAS ie Awoticis Ga bt ODOC OC OOREIIOOS Her. ooo SU CRGo mae cat Mma oo OND dic 27,985.71 3,661.70 24,324.01 
Hhlectric¢ * Services ares cle sas Ge cies wie 0 saw wile ws Seamer ememeretarteue' ol a lavasaiiet c oea wile, cuneate aretiols 20,934.34 5,401.47 15,532.87 
General” Office SH QUIpMent - sreccicte cd .cid:e a ooo eRe a reteeteaeo eicuerere ete toa ara eieeren 14,340.47 12,604.80 1,735.67 
Construction Plant.Eequipment.and) Tools) Seemisterrectes cine eicteks oe aia a enor 13,542.10 13,542.10 
Other Tangible: Blectrie® Capital’... ccs sc tenet anetoneta atonal Gia ele etcetera telat 12,331.41 11,908.17 423.24 
AUIPOMODITES” Ber acckenecaceicale ehiere tents; w%e,.s 3% 9.Gr5.5 5 SMR REN Mateo eatot alias anette thie "ers beast wiraiisy hep ence 8,570.02 8,570.02 
General Stable.and Patrolling Equipment Beem iaeiertne tals kisi etieral re 7,989.29 684.63 7,304.66 
Hlectric MLAvOratory | 420d WIDMENE: & «. . sc Meee ern ner teeter tet elite xs steiichclchoeetie 7,473.55 7,347.24 126.31 
Patent JRISHUES Wes cterslere ceive ss 3: 6.0 0a 00 eRe Mate PRM MERE EN G| a, ae a aUcre setae eck tte 5,939.99 5,939.99 
Electric? Meter installation ees. 6s... os... seer er enere I) ecodela sc eer aivmare ees 5,404.95 4,588.34 816.61 
Taxes Durings Constructions... s.\« . 5 oasis meter ee ieee ieiate <1 sa creamer ene 3,024.22 3,024.22 
Electrics Lools ands Implements 4. «. «.c< cee ateheleie iets olereetienions « cfonis a ieeene iets 2,718.10 1,450.31 - 1,267.79 
Other Intangible Electric Capital ....... Deel eons tease ceiele e otehetaiel ‘ane: iis ears exemorenenenels 2,281.00 2,281.00 
General sShop LLQuipmMents is. 1 .:,s «0 + <ccmmeenteisterste ateterelareeistots faite lata a etvafelas ote 1,206.10 866.66 339.44 
Franchises 125.05 las las cee oltece a oie (ole oc 5 oleve 9 peta a Paahee cue tavere Oise Nal ee craeeualaens 668.00 650.00 18.00 
Engineering Instruments and "Cools: ciseepeaeiceiicc- svete ii eleie cichetcie ac oteliecenenete 554.50 554.50 
General StoressHauipment) <3 <1. ...,.c-acenereeee ay daketeneteiel alee telecine e eestcherser setae crete 170.88 162.01 8.87 
Hospital. Equipment! Pee cals sc) sis « 5-< cies eae eneete ede aie wieietake clelie. aioe ence Ieee 138.85 138.85 
Gas POM SiNes io ciae cers oie sc o.s $150. @. 00 © 10 a etd eMemet a ere near aie. cia ea aire tanake her eheke ete tieeee nate 100.00 100.00 
Unallocated Credit Items—(New York State Award for Damages) ......... 39,918.87* 39,918.87* 
TOT ALI eresescereaia'e, 0 + 3.30.0 SRO a tale OMRON, alle (ovstet hesaiee tence neatere rere $18,543,959.60 $17,039,071.68 $1,504,887.92 


*Deduction 


PXHEBIT, “CBs 
NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1920—CONDENSED. 


ASSETS 

Ree eaMiee ds Ye A ANAES CIN A Wles Vek aK mE en aa cine Rau Ts boat es oss sees. SERRE RBI Owns es acs 
INVESTMENT—PULASKI COMMERCIAL CLUB 4% BONDS...........cceccceecccsccs 
MATERIALS AND SUPPLIES AND OTHER WORKING ASSETS 
Bs ENA RENCE IGE CUNO ES Macon ers ct eee atte aim Veale ities pie s/o Aipi's'cis eS > 0 oo 5 SEMA GeDTe kd © oe 8 
CASH WITH TRUSTEES—AVAILABLE FOR CONSTRUCTION ...........5ccecceeecces 
Sera DUI et EDA Coie ey slot che ac Cece vcd ads eee ss comic eee pease ss 
ACCOUNTS RECEIVABLE AND OTHER CURRENT ASSETS. 
DEFERRED DEBIT ITEMS: 


ee 


eee eer eee eee se es eerenesereteoe 


MINATROTIICOU WenL ISON) ANC TPONSO, coos es y0is 0 wate oc bose ee ena neaaipn ewes at's $ 1,185,703.04 
Dnamortized Depreciation of Lyons Power Plant, .....0.0.0.0.cccecceduweesnesens Be 2,700.00 
WESC CLAM OOLIS Emre Series eee reretereie (oo reno ei cleiereie oe 4.8.6 6 be) s bi0'o. 6. sss « « Seite 44,670.54 

PORTA EEE RE Berra b ge CyB ESD Tee TM Siitctenva.s' cls ex.0 « o.sle.0's-0 0s 0 « stetetemioteneiareisere.s © 

PENS) TA mmareteio tare rere:stererapsemeretor stare <i otete, erote sere ais! ose a ecsid's So vee 0.5 6s aeMMereinemens Olena 

LIABILITIES 
CAPITAL STOCK—NIAGARA, LOCKPORT & ONTARIO POWER COMPANY: 

TTS oe LeTOLOLNO Um Oy age OUMIULLACL VOU ah ccicrcsl ee cieic izle! ac sieeve sis © als.0\4. 0 oo s'e « sfshensnnreveramencneis $ 2,750,3800.00 
SOcon dere erred wo cnmeNON-CUIMUI ATIVE umes =e sisal ices lers © sn ce os o's o etme euletemiererers 2,000,000.00 
STEEL ER ee ol eis sa eee ec cin hates si cleo a on cis Sov cede avec e s ou simanmiadls yes 1 230,000.00 


TOTAL CAPITAL STOCK—Niagara, Lockport & Ontario Power Company, .. 


FUNDED DEBT OUTSTANDING: 

Niagara, Lockport & Ontario Power Company First Mortgage, 5%, Fifty-Year Gold 
PE OM SEDO NL OD Asmrertosetetercratetel steis otetehe ef everciey cise a /siel stele a/<| ss 00.6.6 s/s 00 « « dietehegerise nae $ 

Salmon River Power Company First Mortgage, 5%, Forty. Year Gold Bonds, due 1952 

Niagara, Lockport & Ontario Power Company Refunding Mortgage, 6%, Sinking Fund 
COLUM EONS OMG LOO eta e: tae pate an oth ay dies ere sls diac eja.nv oe one ao « se btarg meee’ s 

Niagara and Erie Power Company First Mortgage, 5%, Thirty-Year Gold Bonds, due 
JOY Opes RCM GRAD ley odin A SiGice to! Bin gt, Roe oe Oe ee gel tae 


3,686,000.00 
4,684,000.00 


2,927,200.00 


PO RAT——bindeds Debt eOurstamGin enw. stenvsrstelecislicl- oiatsialcie elec cle civic. «vietelelsuteretn= 


CONTRACT OF PURCHASE—AUBURN STEAM PLANT (To be liquidated by annual pay- 
renee Cyt SHOUSYIO). “Se do. duaOiciad OW CN 6 fing. o:5> DiC DODO OO DIE IOMEED o.sioies. 0 alae 


TES TEEN Ey Sa Pl a ME 6s kes b nse. ee 
MTR LENE LVL P UI ht GIR, 5-0 «See ctarernce Wa SG Sie oo vs Sia'e'e a vine 0 0 4 oR 
RUMWERD VOUCHERS AND MISCELLANEOUS .o,c...cccbe ce cncnvedeesctssscueas meee 
DEFERRED CREDIT ITEMS—UNEARNED RENTALS, ETC.,........cccccceeeceenen ees 
RESERVES FOR DEPRECIATION, REPLACEMENTS, ETC.,.........0cccceeccceneecees 
“ATES, Cocah eae BR Sac nog 


NOTES :—The above statement does not include a contingent liability of the Niagara, Lock- 
port & Ontario Power Company, amounting to $18,126.65 at December 31, 1920, 
on account of notes receivable discounted. 

Dividends on the First Preferred, 6%, Cumulative Capital Stock, amounting to 
$220,011.60, were in arrears at December 31, 1920. : 
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1,191,000.00 


$18,543,959.60 
200.00 
295,367.53 
10,023.14 
350.31 
170,674.91 
470,806.77 


1,233,073.58 


$20,724,455.84 


$ 5,980,300.00 


12,488,200.00 


132,775.00 
517,500.00 
278,400.77 
292,702.77 

15,442.10 
546,151.30 
472,983.90 


_20,724,455.84 


EXHIBIT ‘*C’’ 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 


NIAGARA AND 


ERIE POWER COMPANY 


CONSOLIDATED STATEMENT OF INCOME AND PROFIT & LOSS FOR THE YEAR ENDED DECEMBER 831, 1920. 


SALES OF ELECTRIC POWER, 


@' 640,.8).9'.4.6. 8. 00) 0 60, 6 ¢ 0 «6 6 6 a 


COST OF POWER SOLD: 
Purchased, 
Produced, 


eee eee ee eee eee eee eee eeseeeereeee ee ereeves 


eee wes e eee ee eer eee seers esreeeersereeeeeeses 


GROSS PROFIT FROM SALES OF ELECTRIC POWER, 
OPERATING EXPENSES, 


ee ewes eee eee eee e ere eee eee enns 


NET PROFIT FROM SALES OF ELECTRIC POWER, .. 
OTHER sENCOMECORNDIUDS wearyerels cre. o-c,+ 0 +1: oan 


GROSS INCOME, 


ee were ne eee eee r eee reer eee se etree eesrees 


INCOME CHARGES: 


Taxes, Rents, Debt Discount and Expense, and Other Deductions, 


NET INCOME—Before deducting interest, depreciation reserve and contractual charges, 


INTEREST CHARGES: 


On Funded Debt, excluding interest on Bonds in Sinking Fund, 
On Deferred Payments for purchase of Auburn Steam Plant, 


Ce ry 


NET INCOME—Before deducting depreciation reserve and 
RESERVE: FOR DIUPRECIATION, .......205 5 came pee as 


NET INCOME—Before deducting contractual charges, .... 
CONTRACTUAL: CHARGMG ie iors 6.0.0 ss eee Came 


NET INCOME FOR THE WADE Wotan gods os odes snc 
PRORITS AND LOSSSCREDELS cis... > ae-- « sceneries 


GROSS SURPLUS BOR STHE GY EAR, . . sce. « qeneernernercels 
PROFIT AND LOSS CHARGES, ......... + site, pe mona 


SURPLUS PO RSE EMR Y HAH, ae crest ciie« « « «+ ie cis een enemas 
SURPLUS AT BEGINNING OF THE YEAR, ........... 


GROSS SURPLUS SC cc ce lecrsastascrs cso +s «0 =e seamen Le eienets 
DIVIDEND—First Preferred, 6% Cumulative Capital Stock, 


SURPLUS TATHRNDGORSY GAR ia. 6s... sores eeeeteennreteotte 


Die. (6) 6. 0) Gl Shey eo) 1b re)016: (06) 01 0). o; 0) 91 41,0) O06 06,5) 6:0 Ole) # 1 6) OW) /ONGiis (eke) sete ls 6 ta 


CC 


Oe re ee eS ey 


B® 0.0: O06 @ vse 8 woo 64 © alee @ O16 Oe ¥ 6.0 « Wie © 19) 41010) 6) 6 6) e) 08 ies 10 0/16 eke 


Oe er Ce 


QO alee, 0) .& wile 0. @ 0) 6 © 6 a 0 0 9106 0 © 4. c)\¢ wale (©) 0) 9 (8116) 6 6-lene, \€7)e a© 16 el © 8) /alal @ 


er) Ce 


© 90 C0 6 66 05 6 6 06 6 0 0.0 mis 6 0 Cle 6 © 90 6s 0m 0. @ 5 006 Oe eee © «6 oe 


eee eer errr eee r eee eee eee eee eens eee eeees esos eeeeeeee 


©. 6 © 0,0 © © 0 006 6:0 a:e.6 8 16 6 wie (8 6) w/e we Sits 6 16) «| « s (ve 


ee 


OS) Je) 6,8 10) 0) WoO: © 6/16. 6 6 @ ie 6] BOOS, 0916, 16a Ae) 610s 2 <0.8 fee) 16 10) ON0) 


© 66 6S ews 6.4 66 0 0:60 6 Bis 8 8 ale) 6.6 6 (0) 0) 4 ee 5 4 @ «0 © Ce 6 
Cee Cee er tere ene eee esnecese eee ese teehee teeeeoesreseeeeee 


contractual charges, 


0.0 © Oso we 6 aioe a O10 aw Ole (@ ie Swe 6 v ele © 


@ O06 08. 6 6 0.6 ¢ 6,0 © 6 e 6 8 0 = © 6 © 9:16 01 ul 8116 « O18 9a) 011 610.9 @] le) ws e001 010.0, 6 


810 0 61.6 6 ©: w ee 9) © (0, © (ey 4, 0 6 8 Cfo 0 0 9)\010 « v ohe le 6 60 Ola 6.6 10 Sete © eel ee 


CRM CCR eee CHOC Hee eee eee Ce Sins 6002 55 M18 6 Oe C6 6.10 0 810 0 


00 0 © 0 Oe) 00 6 @ © 0 6 0 0) 6 0 4 5 0010 © € 6 6 41m © 0 0) 00 0 0 0 0 6 4 0 ee @ 0 601 6 6 


Ce i cy 


Seema ewe eer eee sere eee sre eeeeeeeeereeereereseereoeeeesres 


© OFO.%0 ONG 18 0 Oe 0 @ Olea 6 B16 Oe 0.6) 8 a 00) eer 6S 66 C0 ea: e010 enekece als) ie Sele 


1G, SOe) (ele, 010 0.0 ‘ew jo (0 a) @ S)\e' 6 Ce! wiles 16.0.0 \e)e\'syeln)\s bi\0 0) 86) @ (es @@ 8), 6) 16 fe) 608) 16) 9) 


CLOVe 8 @ a 0.0 6 0 6 0 6 oe 66 6 8 cu oO 0 6 a0 16 6. wis ae @ 2 0, b-0 wilet® Ole Gl ellele 6 6 


€ 4 ele 0)'9 6 6's o6. 6 © 6) 0) 00 wre, 6 0),0''9\ 0 6h.) 6 ei m)e) © ele 4.80610) 8! 90-4) 0)8 wiOie eo) ele 


0 @/O0 (0) 0. 6 0 0 4 6 06 0, 0.0.0 0 0) 0 oe ole 60 ee s)6 60.6 «(6a 0 0.0 6 8 wide vie 03 


Cee meme ee meee eee meres eeeeeeeeeeeeeeeseeeHeeeees 
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$ 2,899,547.60 


697,978.45 
660,180.26 


$ 1,358,158.71 
$ 1,541,388.89 


352,027.93 


$ 1,189,360.96 


139,379.23 


$ 1,328,740.19 


379,708.98 


949,031.21 


607,351.45 
6,944.02 


614,295.47 
334,735.74 
96,354.47 
238,381.27 
68,223.58 
170,157.69 
5,583.80 
175,741.49 
15,964.99 
159,776.50 
759,713.40 
919,489.90 
446,506.00 


472,983.90 


DXB ETS «+1272 
NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 


CONSOLIDATED BALANCE SHEET, MARCH 31, 1921—Condensed. 


ASSETS 
Rca) Es Tike dy VOC NL ED AUN LL ieee Sop eeVaetePeee) ever siateyere cheusrere amterersivtieis eof 9.0 > o> 6 + » SeMeMepeaG ors, Coe o «ule sid ca ole etalon wren $18,641,569.42 
vee end tL eA COMMEROCEATs (LUG 46, BONDS,......... meme cach sans ons edes chcenedevense $ 200.00 
NEAR eA oma Deu AND EOL ERO WORKING ASSETS,  . ..caaminemeiocs es ccs sass ceane sacl $ 313,270.59 
SSE CUM am Dy tCNS eV eet meat Ui uR HN Bist castorate Spa laie atc avicyais.s, isis scsi a 0 o » » olgnebemmetaiisusie/oiis a Oisiw.ale. «| els sie/eieiciefere euere.s $ 8,883.61 
Siewe SER CSR TGE Chae Ea aN SE ELAINE A winelsre ole stn ayn G2) e arco Fe 0S a aim c6o os oo ERM ERMTE Ceo See edclew edema eed a $ 135,716.83 
INGOUBIOS) TRI SOIBU QC AUEI DIS. 205 5 6 oii. dota GO) ARNO OS CEI MORI IAI CICLO IEICE ae 25 °3.05\0. 5, 6 CR OED OER Ne ara $ 90,944.24 
ACCOMM OSHC HVA DUE CAN DIOTHNR CURRENT ASSHIG,. 6.1. <0 1s . « saeeeiieente esis so 0 08 seca vewieiees « $ 366,591.85 
DEFERRED DEBIT ITEMS: 
Munson ied ee ormUIScOUl Ande EX DCNSOres siecle sieleie! othe-o\s stelle ais is 4):d) 0.4: =. «a Cea Metaeneeeeniabe ete Si arctia.o)s iateve aval lecelete $ 1,180,460.54 
lamMortizeumUepLleciationm Ole liyONSs ROWEr  PlANt ty ccrcterc aveicts's oiceie ss +» slelepemenetmeresiateteiereic) >.< sisue alvicreiei ish ene) 600.00 
SiudieseorebuLuree Development) and Miscellane@OUS,) «2:6 dacs sse.ccv00 +s « vmbeere emesis ila ticles « dls sees, sferetecni ale 52,760.81 
EO) PANG DOLerre tm DCD se LLCs a seccve: Ui oye o oshwieis eve sie sistas 4 ee « d MMORtNeneneaterereversreitiaia cuehs. oisliatete'e eepoiey $ 1,233,821.35 
PEE ack Crem Teeter tereate earn sa se, eave ects sae piss aay aw esis va wig bd ois ue a ses o SRE ee Oh she sie wale <4 $20,790,997.89 
LIABILITIES 
CAPITAL STOCK: 
SCM SrOLerredmOy jm CUMUULA TEV OMe recite staisicle) Velerein) ere cists efere' a eo =o .\o 0 u.0 oo ohelmmcetetemer niet ab ersP ater ciate oi thaketsiesata' a's $ 2,750,300.00 
Becaiimh rer stcca mG a. NOR CUMUIBTIVO, ate. ce pclae aches caves secs ec esecvevoMeb mena wedge sents ene ew sess 2,000,000.00 
CHIT. Ss cdc wo dsc oro O86 os NOES ODA Ey DOOD OOO Cott IIe sa neaMEnEe Bernie Oo. des 06 Cs a Sno Sane 1,230,000.00 
TOTAL CAPITAL STOCK, NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY, ..... $ 5,980,300.00 


FUNDED DEBT OUTSTANDING: 
Niagara, Lockport and Ontario Power Company, First Mortgage, 5%, Fifty-Year Gold Bonds, due 1954,.... $ 3,686,000.00 


Salmon River Power Company, First Mortgage, 5%, Forty-Year Gold Bonds, due 1952, ............-...55, 4,684,000.00 
Niagara, Lockport and Ontario Power Company, Refunding Mortgage Sinking Fund, 6%, Gold Bonds, due 

Pet Emme te erate ia a ciate st 2 oy cibinle e cie baie ge Wie Ce So's Or cle ces nee e ous wolmvemalne e WNiS Hele Piss ear 2,953,700.00 

Niagara and Erie Power Company, First Mortgage, 5%, Thirty-Year Gold Bonds, due 1941,.............. 1,152,000.00 

OA tee CNet) ee OU TOL AN DENG Ge ceccec seen ocd on sescss cesied Amine seule ames siege ea se $ 12,475,700.00 

CONTRACT OF PURCHASE—AUBURN STEAM PLANT (To be liquidated by annual payments of $11,300.00) $ 129,950.00 

ee asm AE) UU Wats ad foals se ois F< oA cla ee ene 6 alee cs A eyeisj hie bcs cs ne nace ob os obi emt els oy oh % mew hws wes $ 590,000.00 

Pere age EES PEE Le Ee te ieee gn wr avctel dole Bohol cine «ccc elggatg'« 6.06, 2 '0.0 9+ oun s+ 0 o + soma eMemelapaleiae eu a.s'eae tid g se es $ 244,200.56 

eT G Dome LAA EAE a7 tel soca ce ee oisey Wiere «p's ols Sttale Carella ese hon ae eie'e he noes oh bee amigis cose bees eee g 86 $ 213,269.07 

DEFERRED CREDIT ITEMS, UNEARNED RENTALS ETC.,..........0cccedeccccnsccucecsnerecsssccesces $ 14,943.31 

BPGEEV Po POR DEPRECIATION. BEPLAOEMENT) DEQ). .....0ccecscceseece cheese emp pacnsty deed ceetees $ 581,851.04 

PROPTT ANI LOSS-—-SUBPLUS—PER EXHIBIT SE). cc Ss ccc te ede ceca ens cemeVetesrt esses esteasens $ 560,783.91 

EY A Oe eae ere tee fe ce Phe ae eee else ele S ely eielK Cav ves ob ved sens eae e wed ewes taewace $20,790,997.89 
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EXHIBIT ‘‘B”’ 
NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 


CONDENSED CONSOLIDATED STATEMENT OF INCOME AND PROFIT AWD LOSS FOR THE THREE Sete wiley 
ENDED MARCH 31, 1921—AND COMPARISON. 


THREE MONTHS THREE MONTHS 











ENDED ENDED 
Marcu 31,1921 Marcy 31, 1920 
SALES OF ELECTRIC (POW ERO nsec wieese ccc 0 ++ «ARMM EtI aie a clea tla sls olea/a ole, Oa einen aes $ 650,325.70 $ 739,719.82 
COST OF POWER SOLD: 
Purchased, -+ sss cheeks seve et wim sa hs & «6 2 5.0 GRE be eia o'r o's lee oom oleic ete 159,949.92 181,785.95 
PYOGUCEDs 5555. obc'e © nye abe «hon isiale «0,0 o'e's 4 6.6 « « sd MMR eae ly 20 a! pen cla! ice atte wliese sn aie oP ema 36,857.42 197,431.24 
TOT Liye (s wciecsle tates. scp%e) o2)6s\a, » +s» /a 0,0 CMM eels teratars (wllle. ey tae slectasa "ela eg aoe 196,807.34 379,217.19 
GROSS PROFIT FROM SALES OF ELECTRIC POW ee v5 onic cn cue sees as oueunseus 453,518.36 360,502.63 
OPERATING (70X DICINS IS jiieteera ate cpa ace wia-0. 0 < 6:0 so clam ig Wa a cutate lt ta 'o.0 6p ao eee 87,128.20 79,999.24 
NET PROFIT FROM SALES OF ELECTRIO PO Wiigiine tea e ciate cbos cies aie coe phan vis een eieManiel ais 366,390.16 280,503.39 
OTHER INCOME CREDITS INTEREST, RENTAVS{8TC......oc.a.ccses es ace eee 25,141.00 31,169.12 
GROSS INCOME Wye. care's treks ciety ele Os oa's « 6+ «eee oS A «eae iat elena yearns eat 391,531.16 311,672.51 
INCOME CHARGES—TAXES, RENTS, DEBT DISCOUNT, ETC.,................cceeeeee 93,600.00 85,518.46 
NET INCOME BEFORE DEDUCTION INTEREST, DEPRECIATION RESERVE AND 

CONTRACTUAL; CHARGES,  ...'......<.siseameainesie eaten sy<-o. gfsls ative 4's 65s erotaeenaneneoas 297,913.46 226,154.05 
INTEREST ON FUNDED DEBT AND DEFERRED PAYMENTS FOR AUBURN STEAM 

PUAN) vce ncatsinwe cae ee Woe 08 +o o0'5's) 4'0 s GAME babel eios olerats oc Cue assets eens eee 159,341.63 151,170.05 
NET INCOME BEFORE DEDUCTION DEPRECIATION RESERVE AND CONTRACTUAL 

GELARGG S iocs ais ous is is oie seine 04 in ona = GROOM Se ratae Vola laveh stoke" slaty BOriera ae vate, eee eee 138,571.83 74,984.00 
DEPRBOLATION- RES ERY Ii y. c.sscsig.<ie,s 0:2 0s sake 0 see EMpagaieiayaeiccctsheatal: © < GAs Si lals elie eatin eae 36,023.97 26,052.02 
NET INCOME BEFORE DEDUCTING CONTRACTUAL CHARGES, ...........cecceseeee 102,547.86 48,931.98 
CONTRACTUAE (CHARGES) ir. 2.5.5.6 )s 5. Seimei Spat actls laiwie se annus et en ain ce, cee eee 15,466.04 16,890.33 
NET INCOME FOR THE SPERIOND, ©... s+ 0 ss Gmmarete eatesciae so alsa sole ais nite syn en neers 87,081.82 32,041.65 
PROFIT AND LOSS CREDITS, SUNDRY ADJUSTMENTS APPLICABLE TO PRIOR 

PERIOD, iyo satis sae bode o.0 6 0 odie <b MPM ts lala A io aie, Se ol 2, Sie enaiis pon aie eave anere ere oe 3,369.05 506.13 
GROSS: SURPLUS FOR THE PERIOD, .i..:..s:s.ctambe tesrmpsiesnstoie castors ofal le ect ol csea o oumtersk asta neater Pa, 90,450.87 32,547.78 
PROFIT AND LOSS CHARGES, EXTRAORDINARY DEPRECIATION AND MISCEL- 

LAN WOU Breas ss sare. «a's 's «(50 -s4 Aen Sr oiaiss misials Bole alge em era ance eee 2,750.86 922.64 
SURPLUS* POR SPHE, BERIOD 5-6 < oy 2 sas 0 Meee cee Metre ele etaisas = + fo-eheatoitlelelg a iets a ntene ete cere © 87,700.01 31,625.14 
SURPLUS AT BEGINNING OF THE YEAR pares citats cite alsin fe peas ae eles ea clea 473,083.90 759,713.40 
GROSS’ SURPLUS AT EN DIJO, PERIOD, 5 .:aimara aia dela teinaisl ade aie. cw ie tals aa Na eens 560,783.91 791,338.54 
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Burrao, N. Y., April 5th, 1922. 
To THE STOCKHOLDERS: 


The Board of Directors submit herewith a combined report of the operations and affairs of 
the Niagara, Lockport and Ontario Power Company and the Niagara and Erie Power Company 
for the year ended December 31, 1921, with a statement of the condition of their finances and 
properties at the close of that year. Your Company owns all the issued and outstanding ecapi- 
tal stock of the Niagara and Erie Power Company, and the affairs of the Companies are there- 
fore combined in this report. 


Gross sales and net earnings of the Niagara, Lockport and Ontario Power Company for 
the years 1915 to 1919, inclusive, and of both companies for the years 1920 and 1921, compare 
as follows: 


Gross Sales Net Earnings 
MOLY rere s ahi Se ee takls AU ee is $1,413,473.62 $ 736,080.55 
OLGA AL ee ent eee Su tba deh 1,883,431.54 974,629.37 
SRA Cun ae eG) 4 A Ae Popes a EN) 1,023,509.96 
LTO d ben eae aed eee, le ean ti 3,146,759.24 1,326,241.40 
CL LO ei RENE ene an ate we econ es 2,361,246.69 992,717.49 
1920-—eombin eds wiles Sia se ees 2,899,547.60 1,189,360.96 
$921-= combined 104% LAs ee es 2,763,918.49 1,325,800.03 


TERRITORY SERVED, DEMAND FOR POWER AND SOURCES 
OF SUPPLY 


The Company serves a large and prosperous territory in Western and Central New York, 
having a present population of upwards of 1,500,000. Diversified demands for electric power 
in the territory served assures stability of the business of the Companies. During 1921 the dis- 
tribution of power was approximately as follows: 


23% to electrically operated railways in the cities and suburban sections of Western and 
Central New York, including Rochester, Auburn, Syracuse and Oswego. 


60% to public utility companies distributing electricity in Oswego, Syracuse, Rochester, 
Auburn, Geneva, Batavia, Lockport, Dunkirk, and numerous smaller communities. 
Industrial supplies are, of course, made by these various public utilities in the com- 
munities served by them. 


17% direct to large industrial concerns such as Lackawanna Steel Company, American 
Locomotive Company, Repair Shops of New York Central Railroad Company, and 
others. 


The power sold by the Companies comes from five different generating sources, inter-con- 
nected through the Companies’ transmission system, and located at widely separated points 
within or adjacent to the territory served, namely: 


(a) At the extreme western end of the transmission system power is purchased from the 
Niagara Falls Power'Company on the American side of the Niagara River, and from The On- 
tario Power Company on the Canadian side of the Niagara River. The contract with the Niag- 
ara Falls Power Company provides at present for a maximum delivery of 50,000 kilowatts, and 
with The Ontario Power Company for a maximum delivery of 45,000 kilowatts, continuous 
power. 

3 


(b) At the extreme eastern end of the transmission system an hydro-electric generating 
plant on the Salmon River (about 42 miles northeast of Syracuse) with a present installed 
capacity of 26,000 kilowatts. 


(ec) On the Oswego River at Minetto an hydro-electric generating plant with an installed 
capacity of 9,000 kilowatts. This plant is owned by the Northern New York Power Corporation 
and is leased and operated by the Niagara, Lockport and Ontario Power Company under an 
agreement extending until 1940. 


(d) At Lyons, 35 miles east of Rochester, a modern steam plant with a capacity of 30,000 
kilowatts. This steam plant is available for operation at all seasons of the year, and as a 
source of emergency, auxiliary and stand-by supply is of great value. This is particularly true 
with respect to the late fall and winter season when the high demands upon the Companies’ sys- 
tem always occur, due to the short days and many heavy storms. 


At the back of this report will be found a small cut showing the location of the various 
sources of power supply and the transmission system of the Companies. This cut also draws 
attention to the extent and importance of the territory served, and the advantageous location 
of the sources of supply. Attention is here called to the proposed extension of the Companies’ 
high tension lines from the City of Dunkirk to the City of Jamestown. 


The following statement shows the growth of the business since 1914: 


Kilowatt Hours Horsepower 


delivered sold 
Ra Se MART aR PA aa TR Yop hmey by ion so 244 651,276 59,815 
TODS chiar la hd OLE RY Ee nee cote, Pe ERD 250,778,898 62,466 
DG ie et OTTO UE aed ao eee AULT Os Vey 390,244,159 87,734 
BR Hy Pegs ati nD Dia I Pry WA EN EAI 470,423,190 106,689 
NOUR och a) aid annie egret ene 499,037,996 117,053 
OT Oe ola ihe i Sine hace ey aes ae ee 393,971,978 104,679 
DO Z0 IS) diate np katie d wr rateete Pema RET As he ee te 443,576,297 113,078 
1h PAWEL Ue MPN ep kerk ART PRL 366,571,529 110,436 


The decrease in gross sales and also in gross earnings for the year 1921 was due to the gen- 
eral business depression that everywhere prevailed. The increase in net earnings was mainly 
due to wage reductions and decreases in the amount and cost of steam power produced, as well 
as decreases in costs of materials and supplies. Beginning with June, 1921, the Company was 
able to arrange with the Niagara Falls Power Company for additional supply of hydro-elec- 
tric power on favorable terms. On account of this additional supply and the decrease in gross 
sales, operating costs of the steam plant were very much reduced. 


A contract with the Niagara Falls Power Company running for a period of fifty years has 
now been closed. This contract provides for a maximum supply to this Company of 50,000 kil- 
owatts. With the return of normal business conditions this should assure greatly improved 
earnings. 


EXTENSIONS, ENLARGEMENTS AND INVESTMENTS. 


Extensions and enlargements were made during the year 1921 increasing chiefly the trans- 
mission capacity of the Companies, and extending the same with a view to serving a wider ter- 
ritory. The major items of such expenditure consisted of doubling the transmission capacity 
of the Niagara, Lockport and Ontario Power Company’s number 2 trunk line leading from 
Syracuse to the Village of Weedsport, in the County of Cayuga, and from Lyons, in the County 
of Wayne, to the Village of Pittsford in the County of Monroe,—a total distance of approxi- 
mately 55 miles; and in completing the two-circuit, steel tower, high tension transmission line 
of the Niagara and Erie Power Company, leading! from Athol Springs (near Buffalo) to the 
City of Dunkirk. These extensions and enlargements were made for an aggregate expendi- 
ture of about $130,000. Other extensions and enlargements made during the year were of 
minor importance. 


During the year 1921 a contract was closed for the acquisition of all of the capital stock of 
the electric distributing companies in the City of Jamestown and vicinity. Attention has been 
ealled to the proposed extension of the Companies’ high tension system from the City of Dun- 
kirk to the City of Jamestown. This work is now in progress, and when completed, your Com- 
panies will supply Niagara power to an added population of more than 50,000. 


CONDITION OF PROPERTIES. 


It has at all times been the policy of the Companies to maintain their physical properties 
in a condition which assures high efficiency at a reasonable operating cost. Repairs and re- 
placements have been promptly and adequately made wherever required and your Directors 
are pleased to report that the physical properties of the Companies are in excellent condition. 
To provide for depreciation, retirements and replacements, substantial reserves have been ac- 
cumulated, these reserves aggregating at the close of the year $620,224.93. 


The combined surplus of the Companies at the beginning of the year was $472,983.90, and 
at the close of the year $734,285.48. 


FINANCIAL STATEMENTS 


Consolidated general balance sheet of the Companies, detailed statement of properties and 
plants, and statements of income account and surplus account for the year 1921, as approved 
by Haskins & Sells, Certified Public Accountants, are herewith submitted. 


By Order of the Board of Directors, 


FRED D. COREY, 
President. 
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NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 


CERTIFICATE 


We have audited the books and accounts of the Niagara, Lockport and Ontario Power 
Company and of the Niagara and Erie Power Company from the dates of their incorporation to 
and including December 31, 1921, and 


WE HEREBY CERTIFY that, in our opinion, the accompanying General Balance Sheets 
as of December 31, 1921, and Statements of Income and Profit and Loss for the year ended 
that date are correct, and that the books of the companies are in agreement therewith. 


HASKINS & SELLS. 
Burrao, April 3, 1922. 


EXHIBIT A. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 


NIAGARA AND ERIE POWER COMPANY 


CONDENSED GENERAL BALANCE SHEETS, DECEMBER 33, 1921 


AND CONSOLIDATION 


—ASSETS— 


PROPERTY AND PLANT 


eo, 0 (6 6 be 4 ¢ [0 8.6.6.0 0 6) 0) 8 tine ie 8 Sele =, a aie we ele 


@ io (ose ja) 8) ste, 6) © te, w (a\,0\w 1s) 4) 6) 8) 6 8) 22,01.0\6 Vere! e_ ©) 6) ei ell 19)\s (whSt 6, "a ere 


INVESTMENTS 


AND SUPPLIES AND OTHER WORKING 


cee meme serene ereere sec eoenet eee etes& 85s 6% = 2 0 © 


MATERIALS 
ASSETS 


SINKING FUND CASH 


e)0 0 ibe © 6.6 © 10) .0 M6) 6 « fellee [0 ole @190s) 418 ele 18, wee ie © 


CASH WITH TRUSTEES AVAILABLE FOR CONSTRUC- 
TION 


ao feleia a ete 6 eo 6 Le ale 00) 09 @s6e0. ua le: Siege 0) 8) 18) ©) wurele le se Wie) 66.4) able) (8 (6, 


CASH ON DEPOSIT AND IN HAND 


ACCOUNTS RECEIVABLE AND OTHER CURRENT ASSETS 


DEFERRED CHARGES: 
Unamortized Debt Discount and Expense ,................ 
Studies for Future Development 
Miscellaneous 


@ pe alte ie) OO: Bile Smee) Ou Sled viehiso ais) wbley a ie 


eyee 6 we) eee 9 0 eo 2 9 6 0 6. 4 0) 1% « 6 Op 6 abe © 06 0 © 6 6 ees 9 804 


Total 
$18,757,380.70 


200.00 


319,910.90 


5,882.60 


350.31 
426,732.88 


579,682.38 


1,291,344.99 
53,223.76 
66.42 


$21,434,774.94 


Niagara 
Lockport 
& Ontario 
Power Co. 


$17,155,005.53 


Eliminations 


$679,500.00 679,700.00 


265,087.90 


842.60 


350.31 
365,689.27 


142,570.58 442,069.33 


1,104,139.93 
48,849.76 
66.42 


$822,070.58 $20,061,801.05 





Niagara 
and Hrie 
Power Co. 


$1,602,375.17 


54,823.00 


5,040.00 


61,043.61 


280,183.63 


187,205.06 
4,374.00 


$2,195,044.47 





EXHIBIT A, 


Continued. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 
CONDENSED GENERAL BALANCE SHEETS, DECEMBER 33, 192! 
AND CONSOLIDATION 


—LIABILITIES— 


CAPITAL STOCK: 
Hirsi ereterredeucas Cumulative. seat hus ace ci ae ee ieee 


Second Preferred 6% Non-Cumulative 


Common 


Cee ee eK Se ea 


eas. (Vite (ui 6 8.\e 9 UNO ae (he Soe a 6.6 1e 0). 0 8 2.18, 0/6 Clee wel ee 8) se kte O\6Lele & 


Total 


$ 2,750,300.00 
2,000,000.00 
1,230,000.00 





ClO) 61. 615) [5/6] 810) 0 ow 810 (614,16 (0) me «58, 8) 0 60 8 5) 01:08) a6: 


FUNDED DEBT: 


Niagara, Lockport and Ontario Power Company First Mort- 
gage, 5%, Fifty year- Gold Bonds, due 1954 


Less Held in Sinking Fund—Guaranty Trust Company, Suc- 
cessor Trustee 


eee eeer sae 


aife\ (ej ri-efal ies) 66/16, @\le\\a' 6's) js? ws. 0) 6) em (a r 6) 19) (0) ye .8) @) 6) 0 ae 


$ 5,980,300.00 


$ 5,000,000.00 


1,512,000.00 





Remainder—Outstanding 


4 Ssh le) ce (o el Wiel ig HOi0) @ C16 GO Sa Ole ere ee cee 


Salmon River Power Company First Mortgage, 5%, Forty- 
year Gold Bonds, due 1952 


Held 
Trustee 


Less in Sinking Fund—Columbia Trust Company, 


a) 0 5 6 80) 6 © mw & 66) 8) 6.6 © 9) © ee 8) wie cle) 6.00 Os € Be 00 056 4:10 © 6 4.016 


‘Remainder—Outstanding 


eee eee eee eh Hw ee eee eens erases 


Niagara, Lockport and Ontario Power Company Refunding 
Mortgage, 6%, Sinking Fund Gold Bonds, due 1958 .... 


Less Held in Sinking Fund—Equitable Trust Company, 
Trustee 


alae @ Gieie thie! vi 9) sialyl es) 6.0 (8) 6!» (aire) w.0: 0/.¢)16 (olla) 6, 0 6) 0)\01'¢\[6)\6) Dp) 4! (0| 6 elie: 


Remainder—Outstanding 


Niagara and Erie Power Company First Mortgage, 5%, Thir- 
ty-year Gold Bonds, due 1941 


Held 
Trustee 


Ce, 0 Oe 6) M8 6 0.6 6G) o OSi6) C6, eee ee 


Less in Sinking Fund—Guaranty Trust Company, 


lehint® 0] bia wits elie 160 s)\ eles) 16).6 le7/m (e's, 0|,8) .¥) eile! 61/4 )'s) 6) 9:.8) @) (8) 616.0 6) S18 '0),!8i\6 


Remainder—Outstanding 


oui 78) 8)'d) 6) Swe ee eve Bim) Ge [ees ela 8 a) 8) ote 


$ 3,488,000.00 


$ 5,000,000.00 


397,000.00 
$ 4,603,000.00 


$ 4,014,000.00 


291,600.00 
$ 3,722,400.00 


$ 1,250,000.00 


98,000.00 
$ 1,152,000.00 





Total Funded Debt 


CONTRACT OF PURCHASE—AUBURN STEAM PLANT 
(payable at the rate of $11,300.00 per annum) 


eee eee tee eee 


NOTES PAYABLE 


Re hehe 9/18) G10) ve elicric, © © sae 416 «| 9 686) ole 6 @ 6 € 6 @ 6,4 6/9 0 6 


ACCRUED LIABILITIES 


eC 


ACCOUNTS PAYABLE 


BS 5) 6 wie de) 6) ce Jae) oe) 94) ¢ #14, 0) 6 8s «6 168) 6) 4.06 @) 6 @ 9) «10 


DEFERRED CREDIT ITEMS 


i SLie ©: 0) 6) ©, (414,16) © 0 6 cl 8 © se 0 6 wu o6) '% be 0 6 9 6) 6 


RESERVES FOR DEPRECIATION, REPLACEMENT, ETC. .. 


SURPLUS 
TOTAL 


Edy pine mM alettn| iw) fu is) nib) Siete) Obietel/ 6, © 2.0) 0! (6) Se e)( 16) (6) Oe 6 6 8, 6.86) 's | 6 (8,18) 0 (9 6 


ei SUMele: olekel > 10h b) Gwe ica rey S 6) shel o: 0 @ mu] 6 ew eee s 66. ae fe 81.6) 0 818 


$12,965,4.00.00 


Eliminations 


$679,500.00 
$679,500.00 





Niagara 
Lockport 
& Ontario 
Power Co. 


$ 2,750,300.00 
2,000,000.00 
1,230,000.00 
$ 5,980,300.00 


Niagara 
and Hrie 
Power Co. 


679,500.00 
$ 679,500.00 





$ 5,000.000.00 


1,512,000.00 





$ 3,488,000.00 





$ 5,000,000.00 


397,000.00 





$ 4,603,000.00 
$ 4,014,000.00 


291,600.00 
$ 3,722,400,00 








$ 121,475.00 


$ 416,609.39 


$ 339,975.49 
$ 252,386.14 
oi NAT ES BI 


$ 620,224.93 


$ 734,285.48 


$130,134.77 


$ 12,435.81 


$11,813,400.00 


$1,250,000.00 


98,000.00 
$1,152,000.00 
$1,152,000.00 





$ 121,475.00 
$ 471,744.16 
302,655.12 
234,480.92 


$ 

$ 4,105.74 
$ 514,731.70 
$ 


618,908.41 


75,000.00 
37,320.37 


$ 

$ 

$ 30,341.03 
$ 12.77 
$ 105,493.23 
$ 


115,377.07 





$21,.434,774.94 


$822,070.58 


$20,061,801.05 


$2,195,044.47 


EXHIBIT A—SCHEDULE 1. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 


PROPERTY AND PLANT—DECEMBER 33, 192! 


FIXED CAPITAL ACQUIRED PRIOR TO DECEMBER 31, 1908 


ee wee eee 


FIXED CAPITAL ACQUIRED SUBSEQUENT TO DECEMBER 31, 1908: 


Total 
$ 9,201,131.36 


Niagara 

Lockport 
& Ontario 
Power Co. 


$ 9,201,131.36 


Niagara 
and Erie 
Power Co. 








Dams, Canals “and Pipe tines, tap ole eine cee etki ee eae icky is hee 1,365,491.25 1,365,491.25 
Hands ‘Devoted! sto (Hlectrie Operations \~..4...i-12  eineenae pita tens eee 1,273 ,230.21 1,048,374.53 $ 224,855.68 
Transmission’) Lames! i. teresets is «i cbals iol syesaleha ix ete Mrareiieheiel as Raber er Patertointetay 1,272,101.23 892,227.93 379,873.30: 
P oles ‘amd! Hix tires io e/a eee ois torre a tllono Saar batraet tol tet Oe ene Pee eB apart 771,751.80 420,172.84 351,578.96 
Furnaces, Boilers andi Accessories) \y, =). 5-14. sien arene eee nev ereee ea ee 684,282.60 684,282.60 
PowerPlant; Buildings oy is uearepetets « <c.0 c.8 6 eos chose SOR eae ero Ae hci Fale ice 630,112.39 630,112.39 
Sub-station 9 Hid ti prem tists.) cme ve Geiss aes eons ae feos Care eR Reem PR ee rit toe 622,757.34 383,339.05 239,418.29) 
Steam: UW Hngines seat keacee wlorcte epacteeiat se aie iec Reael oeetals fe eats patties toys eae 420,144.79 420,144.79 
Power. House Apparatus—Undistributed .....:..0:e-eeew recs ce eeesees 407,893.40 407,893.40 
Pugineering vand WSuperin temdencer i ahi-:.c teaser re een et meet ter 310,518.03 283,810.83 26,707.20 
Accessory Mlectric, Power siquipment) ie. eater bite eee ret ae tcl ets telt 288,111.49 288,111.49 
Suspense to: be -Amortized sii. os chia: me aiehe betes oleh lejos ake eiaueteetercist et ete 287,000.10 287,000.16 
Interest During Construction 9.8) acnikre ois smuaks vereialaensiet es heres real 190,757.29 173,381.87 17,375.42 
Hlectri¢e Generators. Styria stede(e e ocsreis yee cre je te nets tela anette eetaerer eh te et teas Rent 177,704.81 177,704.81 
Miscellaneous Construction Expenditures .......00.000.)0..c esses sues 168,849.27 162,643.63 6,205.64 
Distribution GAN es. Wats eicis baie Sic phlei eioenste aete tent ees ele) Retsur bye ea 144,893.60 18,709.86 126,183.74 
Hileetrie:: Mebets: yiiisa%eie.5) chee fale, 15 ate lave! chatede) Creu omental ee Reenete etn te wie tt ots ese net 83,155.14 49,580.11 33,575.03 
Line: DPransformers and/Deviced eis ssl, ce ets epee oie leicht tel alae aio iat ere 74,773.78 27,386.79 47,386.99 
Miseellaneous; Power Plant, Wquipmenti iat jmeeiet teres) else etal oa ieee 71,235.95 71,235.95 
Sub-Station (Buildin ps5 (cpesythastecsisier tees rcv veneered ete ae eye ot eae an ea 71,095.80 15,685.37 55,410.43 
General  Struchures: 4950.0. Uold ccae oie ARIE eM Re Raa eerste) ee eens aoe 58,651.19 50,972.97 7,678.22 
Law) Expenditures, During, Construchiony ie wert. nike ns nie tee clecreeeie are 37,950.48 35,560.88 2,389.60 
Organizations’ 20.5% Gh oasis als elever cial sis bets la ea enemas ete Rite tcl lec ater ate ne 31,757.03 4,962.28 26,794.75 
Municipal Street) Lighting System! -2.t-.mele snide ieee ear re ele 31,303.53 10,112.77 21,190.76 
Hlectrie’ Services” (i \yiwretteseion ote oneehe oils lene avin ae ete ese oe sues e 8 ee ere 27,662.02 6,589.47 21,072.55 
vAnitOmLODLLOS tices spele ei tales «estate awe ye feet sash ea NaereR re Ret ate ateracNen eae ete een ee et este 17,624.39 9,233.47 8,390.92 
General Office THigquipment: Mista sae see amie Mer mnereie ieee for veers ence te 16,080.86 14,104.01 1,976.85 
Construction Blant Woquipment jands Toolawecnmccnvaae ck antici annette 12,649.09 12,649.09 
Other: Tangible Mlectrical @apital Secs iteeiemels earls vei ees ee tee erent 12,544.04 12,544.04 
Hlectric, Laboratory: Wquipiments tice «8 proce ceualee tie wells dice ic cena sete ee 8,593.30 7,588.85 1,004.45 
Hlectrie “Meter; installations .25 pte cic atorscee tevaetel tore Sere een carpet 6,712.52 5,697.86 1,014.66 
Patent Rights: -/7.iiigwia stasis mieeattattetutlel > CEA elit SEA inion) Seper i Aaioh oie nae 5,939.99 5,939.99 
Electric Tools andsimplementsaety. = sepsleettae ete aes meer rs cite nerte 3,408.62 1,507.20 1,901.42 
Taxes Durms .Construction. s. ata. ctaee cite aoe ete h ee ene ef brea eee 3,024.22 3,024.22 
Other, Intangible Electrie)) Capital (tse eters ee ieee mee ieee 2,281.00 2,281.00 
General) Shop) Moulpment ye en alee ct ile tebeitet Med cose Ocean ta fede tees felewe eee 1,751.29 1,411.85 339.44 
General Stable and. Patrollime )Mquipmentiensns sateen ieee eee 684.63 684.63 
Franchises: 04s. ajou, oon a gs ataless 21st oop 2s gies ie AST ay en ER eee 668.00 650.00 18.00 
Hngineering Anstriments sand eLools eras ae a kell ener le ree pee 554.50 554.50 
General’ Stores “Ngquipment: | 05207 8 ejeraeenea eee Rn CPt eet de 228.39 195.52 32.87 
Hospital” Rguipment: facie jase vi Bes oe SCR Ain a ee eee 138.85 138.85 
Gas  Waginds «ix. 61.08 aie hinds & ee nebo ER SRI nee Fee eee Oe 100.00 100.00 
Unallocated). Credit? Items) youve rauia ceo cyano eieiane iets elena ieee eee 39,918.87* 39,918.87* 

DOT AT! 5. hips tein S cup a} be pbs ve tous tere te Ua (Bethea ta aie any aie A oe eee $18,757,380.70 $17,155,005.53 $1,602,375.17 

*Deduction. 
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EXHIBIT B. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
NIAGARA AND ERIE POWER COMPANY 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED 
DECEMBER 33, 1921 











AM Ees Co eee EI Cp UC) WV EN EG, alanets chars tere rel An cei stared Stor sbavety Acie, osdv At hal apoio Ma siakelehe erates ora, Mial'sie Se Gusie ahs aac ee $2,763.918.49 
COST OF POWER SOLD: 
EEE ARe US Oe IN Pde hres a eed Me DOR ttre Fee eR. Sin cg tf cick Meech aac xinteide ew vies $737,671.20 
ET POULCO ome mera eb stacy Metre MeCN Cer Cote tea RT ct eee Sieve Tel riots ad Peee Spee ES, ss ve, yaks lai ony A aha se PRUM EG CRUD ein eter ae Sy ad 277,232.39 
GW pol tu, cic Sey CoMleeponnae aa Eps clbead o LeGuh oie tt picnic Y CON ER DeRCRNIG OURS id Ole a tei IIS OIG Do CISC AE IDI een 1,014,903.59 
Choe OD Pu OM AA Libre: On MIRAE RI POW Eth ics a0c5 510 va o's sles etd bisle niet siSieiaie she tialdie sie'abie,a anes dre 40 $1,749.014.90 
CPA Eye MIN Cae Eu Ack? ino Eaeo leave teeta uci syerats rere seare chett’ avehets miele ona miciiahs, ac alcls todalsuee, diaaghattmtstioyeletaslstaters) ais Opianacae gee. steers) § 423,214.87 
NG nO ie ROMS Alin OR HURCTRECT PO WER icra: .¢c siecucae solace eas cetseuntina oalsielegesd:g acto alatelie die ace $1,325.800.03 
OTHER INCOME CREDITS—INTEREST, RENTALS, PROFIT ON BONDS PURCHASED FOR SINKING 
Sr EO ee eee eles a te Nee trl ats shett Ucc est an ee OER Sana. beth ly 69,811.19 
NaeeA Mes ON CCN Fee ergs efetsa) ects a sats gs wee Gisele ates aa skmlctp sia d'z eels MD oeeid € ah Salt paMe RMA AM eet a etcdine se ak les $1,395,611.22 
INCOME CHARGES—TAXES, RENT, DEBT DISCOUNT AND EXPENSE, AND OTHER DEDUCTIONS .. 393,534.80 
NET INCOME BEFORE DEDUCTING INTEREST, AND CONTRACTUAL CHARGES..................008: $1,002,076.42 
INTEREST ON FUNDED DEBT AND DEFERRED PAYMENTS FOR AUBURN STEAM PLANT ......... 656,231.47 
NET INCOME BEFORE DEDUCTING CONTRACTUAL CHARGES ..... ccc ccc cece cece cece cree teenens $ 345,844.95 
CINTA A OLD eA Dam CET GAIE, UHI geesuera eo case sash uavet ai asie te rab oitiemueret atensy cae ere criss. o o5cd +:'o oki crots! Sande atpelrenat's laveyctles s.sha) oetese: se e'oishe i 59,216.80 
INGE eam ENC) sry Ch Etre eT He YA Tuners eanrerct A teuemorsve aot awe ete boise ee tay.ste atte) cirri eviousileliova ts oO aie" plsual wt sitseethels eke @tartr's a avcleleval allie ayetalole $ 286,628.15 
SUIT IUT ORS. ALISON THAN a 5 Wen o, cron cles tio o raoidlon 0 ac ato ord BOID ROIs ORG eAIumetcts \tcrcitt Oc BOs Sita cis ickraoRcc 472,983.90 
Sr ee ame Te Fat ALS Mee Sat avis Sta tanca a ofalaat Ade ais er acim e a's Bt wlataMicletaes sli sidate able easy 4.0 'o ern aay wieteta the & SPA Kloster cela he $ 759,612.05 
PROFIT AND LOSS CHARGES— EXTRAORDINARY DEPRECIATION, SUNDRY ADJUSTMENTS APPLI- 
ee PET EGR REPEL OLE (Han et Ne are a beac or vals aa ois lid Mow la es Ce aaa oda dee ea 68 « 25,326.57 
SVOUSEI OLS INNO CUM aR oles ily IEPA Forts cis Genie ae oe ad oe CORUM dn GH EAr DUCM noice ucton opis Roce oom oar $ 734,285.48 
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BUFFALO, N. Y., February 21, 1923. 
To THE STOCKHOLDERS: 


Your Board of Directors submits herewith a combined report of the operations and affairs 
of the Niagara, Lockport and Ontario Power Company and Subsidiary Companies for the year 
ended December 31, 1922. During the year your Company acquired and now owns all of the 
issued and outstanding capital stock of the Western New York Electric Company, Bradford 
Electric Company and Livingston-Niagara Power Company. Brief description of the properties 
of these Companies, their operations, and territory served, appears later in this report. 

The following statement, starting with the first full year of your Company’s operations, 
shows the growth of the Company’s business, and the rapidly increasing demand for electric 
power,—largely hydro-electric power generated at Niagara. 


Gross Revenue Net Revenue Kilowatt Hours 

From Sales From Sales Delivered 
LOO Saree, eee $ 592,103.10 $ 42,876.39 96,575,110 
OR Fn ee ie alec 1,051,521 .50 351,521.10 WIIG 22, O20 
SAID I ae eg Pe 1,418,478 .62 736,080.55 250,778,898 
L920 a ae ee ee ee 2,899,547 .60 1,189,860 .96 443,576,297 
O22 a waes Ny 5: Ae 4,158,993 .73 AAV ATO) = IS) 484,877,202 


The figures for 1922 reflect the sales and earnings of the three subsidiary companies from the 
date on which their respective operations were taken over by this Company. 


DESCRIPTION OF PROPERTY, POWER SOURCES AND 
TERRITORY SERVED 


In the State of New York your Company is the pioneer in high tension, long distance trans- 
mission. It began the construction of its high tension system in 1905. It began operations 
July 1, 1907. The Company now has over 300 miles of private right-of-way, 4000 acres of 
which are owned in fee. It has over 600 miles of high tension transmission lines, and over 830 
miles of high tension transmission circuits. These transmission lines, together with the dis- 
tribution lines of the Company and the transmission and distribution lines of its three sub- 
sidiaries, traverse sixteen counties and reach a population of over 1,700,000. Your Company 
and subsidiaries hold franchises in 142 cities, villages and towns, and supply electric power to 
or in 115 cities, villages, towns and lighting districts. 

The main power sources of your Company, all of which are inter-connected, are as follows: 

(a) At the extreme western end of the transmission system, power is purchased from the 
Niagara Falls Power Company on the New York State side of the Niagara River, and from The 
Ontario Power Company on the Canadian side of the Niagara River. The contract with the 
Niagara Falls Power Company provides at present for a maximum delivery of 50,000 kilowatts, 
and with The Ontario Power Company for a maximum delivery of 45,000 kilowatts, continuous 
power. 

(b) At the extreme eastern end of the transmission system an hydro-electric generating 
plant on the Salmon River (about 42 miles northeast of Syracuse) with a present installed 
capacity of 26,000 kilowatts. This plant is owned by your Company. 

(c) On the Oswego River at Minetto an hydro-electric generating plant with an installed 
capacity of 9,000 kilowatts. This plant is owned by the Northern New York Power Corporation 
and is leased and operated by the Niagara, Lockport and Ontario Power Company under an 
agreement extending until 1940. 


(d) At Lyons, 35 miles east of Rochester, a modern steam plant with a capacity of 30,000 
kilowatts. This plant is owned by your Company and is available for operation at all seasons of 
the year. As a source of emergency, auxiliary and stand-by supply it is of great value. This is 
particularly true with respect to the late fall and winter season when the high demands upon the 
Company’s system always occur, due to the short days and many heavy storms. In 1922 the 
steam plant was operated continuously from September Ist to the end of the year. 

Distribution of electric power by your Company during the year 1922 was approximately as 
follows: 

18% to electrically operated railways in the cities and suburban sections of Western and 
Central New York, including Rochester, Auburn, Syracuse and Oswego. 


65% to public utility companies distributing electricity in Oswego, Syracuse, Rochester, 
Auburn, Geneva, Batavia, Lockport, Dunkirk, Jamestown, Olean, Salamanca, and 
numerous smaller communities. This includes industrials supplied by these utilities, 
and the retail business of the Company’s subsidiaries. 


17% direct to large industrial concerns such as Bethlehem Steel Company, American 
Locomotive Company, Repair Shops of New York Central Railroad Company, 
Gould Coupler Company, Seneca Iron and Steel Company, Atlas Crucible Steel 
Company, and others. 

At the back of this report will be found a map showing the location of these various sources 
of power, and the high tension transmission system of the Company interconnecting these 
power sources. Some photographs are also appended. These exhibits will help those who are 
not familiar with the property to better visualize its bigness, the extent of the territory served, 
its possibilities for future growth and service and the important relation which the operation 
and service of this property bears to the domestic, industrial and transportation life of a very 
large portion of Western New York. 


GROWTH AND EXPANSION 


During the year your Company acquired all of the issued and outstanding capital stock of the 
three companies mentioned in the opening paragraph of this report. 

The purchase of the stock of the Western New York Electric Company was completed and its 
operations taken over by this Company on April 1, 1922. The Western New York Electric 
Company operates in the City of Jamestown, the Village of Falconer and territory adjacent 
thereto. It holds ten municipal franchises, and reaches a population of over 50,000. Since the 
operation of the Western New York Electric Company was taken over by this Company, we 
have acquired a right-of-way fifty feet in width from Dunkirk to Jamestown and constructed 
thereon a two circuit, high tension, steel tower transmission line; and at the Jamestown end a 
sub-station equipped for handling 20,000 horsepower. Delivery and distribution of Niagara 
power over this new line and through this new sub-station will begin about March 1, 1923. 

The purchase of the stock of the Livingston-Niagara Power Company was completed and 
its operations taken over by this Company on July 1, 1922. The Livingston Company holds 
fifteen municipal franchises and operates in the Villages of Avon, Lima, Honeoye Falls and 
intervening and adjoining rural territory. There are several large power consumers in the 
territory. A contract has just been concluded with the Perry Electric Light Company, which 
Company operates in the Villages of Perry and Warsaw, Wyoming County, and is extending its 
service to a number of other municipalities in that vicinity. A new steel tower high tension 
transmission line is now under construction from Avon to Retsof where the Livingston Com- 
pany will supply approximately 1200 horsepower to the International Salt Company, and 
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where also delivery will be made to the Perry Electric Light Company. This line is twelve 
miles in length and is nearing completion. 

The purchase of the stock of the Bradford Electric Company was completed and its operations 
taken over on the Ist of August, 1922. The Bradford Electric Company owns all of the issued 
and outstanding stock and nearly all of the issued and outstanding bonds of the Olean Electric 
Light and Power Company. It and the Olean Company occupy territory having more than 
50,000 population and hold franchises in eleven municipalities. The construction of a steel 
tower, two circuit, high tension transmission line from Gardenville, just east of Buffalo, southerly 
to the City of Olean is now under way. Fully half of the right-of-way for this line has been 
secured. When this transmission line is completed Niagara power will be supplied in the Olean, 
Bradford and Salamanca territory. 

By reference to the map at the back of this report a clear understanding may be had regarding 
the territory occupied by the three subsidiary companies, the location thereof, and the plans 
either completed or under way for supplying to these localities Niagara power. 

Much work was done during the year for the purpose of providing additional transmission 
capacity. The carrying capacity of the Company’s high tension circuits, at present voltages, 
under load conditions now obtaining is approximately 175,000 horsepower. The maximum 
load carried at any time during the year 1922 was 160,000 horsepower. For a long time, there- 
fore, your Company has recognized the necessity of providing increased transmission capacity. 
Originally its high tension circuits were constructed and insulated for carrying 60,000 volt 
current. Prior to 1922 your Company had reconstructed and reinsulated 209 miles of its 
high tension circuits for carrying 110,000 volt current. During the year 1922 it reinsulated, 
reconstructed and installed on existing high tension lines, 221 miles more. It built 45 miles 
of new steel tower construction upon which it installed 90 miles of 110,000 volt circuits. So 
that the major portion of the Company’s high tension lines are now equipped for carrying 
current at 110,000 volts. It is expected that the necessary transforming facilities will soon be 
installed so that the major portion of the Company’s high tension transmission system can be 
changed over to the higher voltage. When this is done the carrying capacity of our transmission 
system will be more than doubled. The present outlook indicates that considerable of this 
increased capacity will be needed before the end of the present year. 

For all of these acquisitions, extensions and improvements, and a number of minor ones not 
mentioned, your Company made capital expenditures during the year of over $3,000,000; and 
it extended and expanded its business and field of operations in a very substantial manner. 


NEW FINANCING 


Capital expenditures of over $1,000,000 made by the Company during the four or five years 
previous to January 1, 1922, either from earnings or moneys borrowed at the banks, and the 
capital expenditures made during the year as pointed out in the preceding paragraphs, called 
for a large amount of new financing. At the beginning of the year and for some time prior there- 
to, your Board of Directors had under consideration plans for this financing. The ever increasing 
demand for hydro-electric power, particularly Niagara power, made it apparent that any plan 
of financing should look well into the future. The capital stock of your Company was very 
closely held, there being but sixty-eight stockholders at the beginning of the year 1922. Your 
Directors believed that the policy of the Company in this regard should be changed; that there 
should be the widest possible distribution of the Company’s stock, particularly among those 
residing within its field of operations. 


In order that such a policy might be inaugurated, it was found necessary to change the 
character of the then authorized stock issues of the Company and reclassify. Accordingly your 
Board authorized the calling of a stockholders’ meeting for the purpose of voting upon a proposi- 
tion to change all of the old authorized issues into a no par common stock. The stockholders’ 
meeting was held on the 9th day of February, 1922, and the proposed change unanimously 
authorized. This change was thereafter approved by the New York State Public Service Com- 
mission, and there was then issued by the Company in exchange for and on surrender of the 
stock certificates representing the old issues, 189,815 no par value shares. 

The next step recommended by your Directors, and authorized by unanimous vote of the 
stockholders, was an increase and reclassification of the Company’s stock into 100,000 shares 
of the par value of $100 each of 7% cumulative preferred; and 300,000 shares of no par value 
common. Amended certificate completing this increase and reclassification was filed with the 
Secretary of State June 2, 1922. This placed your Company in a position to accomplish two 
things,—(a) provide for a substantial amount of the Company’s necessary financing through a 
sale of its stock; (b) inaugurate and carry out a policy of selling its stock to the general public, 
emphasizing in every way possible the desirability of sales to the employees of the Company 
and to those residing in the territory which we serve. 

A few sentences will serve to indicate how well this new plan has been received. Between 
July Ist and October 15th, 1922, your Company, pursuant to authority given by its stock- 
holders and the New York State Public Service Commission, sold $2,000,000 par amount of 
four-year, 6% debentures, due July 1, 1926, convertible into the Company’s no par value 
common stock after July 1, 1924; and 20,000 shares of the Company’s authorized 7% cumulative 
preferred stock, for both of which we received the sum of $4,000,000. As previously stated, 
there were but 68 stockholders of your Company at the beginning of the year 1922. On Decem- 
ber 31, 1922, there were 709 stockholders; on February 15, 1923, there were 895 stockholders. 

Your Directors believe a good start has been made, and that the Company should go on in- 
creasing the number of its stockholders. The policy is a sound one. The Company should be 
owned by individuals residing as far as possible in the communities which we serve. Ina word, 
the communities as individuals should own the property. Every employee of the Company, 
every customer on its books, should be a stockholder. The approximation of such a result 
would stabilize your investment, and would advance the best interests of the communities 
served. Public ownership by communities, where the investment is individual, is sound and 
strong because it insures the highest class of service and the most economical management. 
Nor is it large stockholders that make most for the strength, stability and usefulness of your 
Company. On the contrary, it is a large number of small stockholders which assures wide 
interest and an accurate general knowledge of the Company’s operations and affairs. Instead of 
900 stockholders, there should be several thousand stockholders interested in the large and 
splendid property of your Company, residing as far as possible in the territory we serve. 


CONDITION OF PROPERTY 


It has at all times been the policy of the Company to maintain its physical property in a 
condition which assures high efficiency at a reasonable operating cost. Repairs and replace- 
ments have been promptly and adequately made during the year wherever required and your 
Directors are pleased to report that the Company’s physical property is in excellent condition. 
To provide for depreciation, retirements and replacements, substantial reserves have been 
set aside annually out of earnings. At the beginning of the year these reserves aggregated 
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$620,224.93. At the close of the year (including subsidiaries) these reserves aggregated 
$1,038,667.52. 


SURPLUS 

A statement of the surplus account of the Company and its subsidiaries is as follows: 
SULp Us ate ecempenea lel 9 2te mara mr enn nt nnn $ 734,285.48 
NeGiincome ior the year’ ue hae dee os aos ar sauce $602,236.13 
Less— 

Dividends deelaredsa(nOtena1d) meee ne $270,755.00 

IMiscellaneoustA GjUStIM Ch tS mat mnemnCs inn nn aint nn 28,970.48 299,725.43 

Abie Chyaetyel HO. SWOWE . 5 2 5 6 nh 6 oe ew a 302, 510070 

Rotalisurplustat, December(s 1.91922 500 $1,086,796 .18 


FINANCIAL STATEMENTS 


Consolidated general balance sheet of the Company and its subsidiaries, and statement of 
income account for the year 1922, as determined by Haskins & Sells, Certified Public Account- 
ants, are herewith submitted. At the close of the year neither the Company nor any subsidiary 
had any bank loans or bills payable, while the cash position of the Company steadily improved 
throughout the year. 

By Order of the Board of Directors, 


FRED D. COREY, 
President 
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We have audited the books and accounts of the Niagara, Lockport and Ontario Power 
Company from the date of its incorporation and of its subsidiary companies from the dates of 
acquisition to and including December 31, 1922, and 


WE HEREBY CERTIFY that, in our opinion, the accompanying General Balance Sheets 
as of December 31, 1922, and statements of Income and Profit and Loss for the year ended 
that date are correct, and that the books of the companies are in agreement therewith. 


BUFFALO, February 21, 19238. 


HASKINS & SELLS. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
AND SUBSIDIARY COMPANIES 


Condensed Consolidated General Balance Sheet as at 
December 31, 1922 


ASSETS 


PROPERTY. AND. PLANT 9,52 0, ee anes ri et ey $23,560,744 .48 
INVESTMENTS ez rnndes ie) (ch ee ote ee gf 26,075.00 
MATERIALS AND SUPPLIES AND OTHER WORKING ASSETS ..... . 462,298 .96 
DEPOSITS WITH TRUSTEES FOR SINKING FUND REQUIREMENTS AND FOR 

CONSTRUCTION (gue one er ee ere 27,687 .24 
CASH ON ED EPROSITSAND BUN DEVAN D aeinern ne a 1,306,173 .62 
NOTES AND ACCOUNTS RECEIVABLE AND OTHER CURRENT ASSETS . . 655,568.36 
DEFERRED CHARGES: 

Unamortized Debt Discount and Expense ............ $1,471,512 .81 

Studies for Future Development. ...... . ice 2 9 fl oF 82,328.54 

Suspense to be Amortized. .... . . ire KY ee hee 99,364.51 

Miscellaneous mea -anea enema anne RIS Nal Sh EMER ae FCN 5,200.62 
TOTAL DEFERRED CHARGES .... . Poe eN S- oa a 1,658,406 .48 

TOTAL, Soe Rre Lee ee ee ; Fen Se ae $27,696,954 .14 
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NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
AND SUBSIDIARY COMPANIES 


Condensed Consolidated General Balance Sheet as at 
December 31, 1922 


LIABILITIES 


PREFERRED, 7%, CUMULATIVE CAPITAL STOCK 


Authorized, 100,000 shares of $100.00 each; issued, 19,151 shares. . $1,915,100 .00 
COMMON CAPITAL STOCK 
Authorized, 300,000 shares of no par value; issued, 189,815 shares . 5,980,300. 00 


FUNDED DEBT: 
Niagara, Lockport and Ontario Power Company First ees Ds 
Fifty-Year Gold Bonds, due 1954 .... 5 : : fg $3,269,000 .00 


Niagara, Lockport and Ontario Power Company eit intiers 
6%, sinking Fund Gold Bonds, due 1958 ........... 3,577,400 .00 


Niagara, Lockport and Ontario Power Company Debenture, 6%, Con- 
vertible Gold Bonds, due 1926 ...... ae : 1,998,900 .00 


Salmon River Power Company First Mortgage, 5%, Forty-Year Gold 
Bonds; due 19525555) 4,530,000 .00 


Niagara and Erie Power ait First Meare 5%, Thirty-Year 
Gold Bonds, due 1941 ..... ay de : ; : 1,125,000 .00 


Bradford Electric Company First Meas and Collateral Trust, 6%, 
GolasBondsizserieseA dues! 929 aay mee ened sf.) cen iuiee 1,471,300 .00 


Olean Electric Light and Power Company First Mortgage, 5%, Forty- 
Year Gold Bonds, due 1951 ..... : : ae 55,000.00 


Olean Electric Light and Power Company First and THeTinGaten Mort- 
gage, 5%, Series “‘A’’ Bonds, due 1948 ..... PVT 22,700.00 


Livingston-Niagara Power Company First Meee 6%, Bonds 153,000.00 
TOTAL FUNDED DEBT. 4h) heed pela Le & Me tee ner ee ae 16,202,300 .00 


CONTRACT OF PURCHASE—AUBURN STEAM PLANT 
(Payable at the rate of $11,300.00 perannum) ........... 110,175.00 


ACCRUED LIABILITIES . ere bag ee eC ee 468,936.54 
DIVIDENDS EEA YA BIH marae mee trae A BM ie GOR rei oP ie ae.) en oy 270,755.00 
AUDITED VOUCHERS AND MISCELLANEOUS. ............. 561,127.22 
DEEHRREDS CG RED ITS eer OM ke ae oe er ee ere, Rn tate ee 3,719 .51 


RESERVES FOR DEPRECIATION, REPLACEMENT, ETC. ......... 1,038,667 .52 


SURPLUS: 
iPro nl LOSS SASK 5 6 oe eS 6 8 6 eo eo be ee mS 1,036,796 .18 


Excess of net assets of subsidiary companies over cost of stock to 
holding company at dates of acquisition . ...:....... 109,077.17 


‘LOTATLA SURPLUS an aaanan ene ee eee, Set ge ee nae 1,145,873 .35 
LOLA lean ee eee sth! bert etry me he fee Sg, $27,696,954.14 


ab. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
AND SUBSIDIARY COMPANIES 


Consolidated Statement of Income and Profit and Loss for the Twelve Months ended 


December 31, 1922, and of its Subsidiary Companies from the Dates of 
Acquisition of the Capital Stock to December 31, 1922 


73 


.55 
68 


98 


.70 
48 
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Gross REVENUE FROM SALES OF ELECTRIC POWER .......... $4,158,993 
Cost OF ELECTRIC POWER SOLD: 
Purchased.) 24h 4) ep oeeas 22) a eee er ar Pe eee SILOS ORS 
Prodticed, 4. =, oa 2 wits lee © ee eee 421,025.98 
TOTAL 7) .43 Fok ec ee ee 1,620,865. 
GROSS PROFIT FROM SALES OF ELECTRIC POWER ee a Es AP TS, 2,038,128. 
OPERATING: EXPENSES: pe C0 ce a em va 490,958. 
NET REVENUE FROM SALES OF ELECTRIC POWER. ... . ; oe 5 2,047,170. 
OTHER INCOME CREDITS—INTEREST, RENTALS, MERCHANDISE REVENUE, ae 46,475. 
GROSS INCOME) wi. DR pe ee ikl ee en a oe oe 2,093,646. 
INCOME CHARGES—T AXES, RENT, Day DISCOUNT AND EXPENSE, AND OTHER 
DEDUCTIONS .... ; er at © cnt Ene cle hem 502,269. 
NET INCOME BEFORE Deen regen DEEREOn OR AND CONTRACTUAL eb ie, eee 
CHARGES 0.2 (gt oe yecto cee) ee a a ae LL KG. 
INTEREST ON FUNDED DEBT AND DEFERRED PAYMENTS FOR AUBURN STEAM 
PLANT? 2 fae Caeky Gi Ail 9 ee er Ok ea, ae ca arena ee a 771,452. 
NET INCOME BEFORE DEDUCTING DEPRECIATION AND CONTRACTUAL CHARGES 819,924. 
DEPRECIATION Ao. Sie ee Se Ey ee ee 147,963. 
NET INCOME BEFORE DEDUCTING CONTRACTUAL CHARGES. ....... 671,961. 
CONTRACTUAL CHARGES = ote: ba uci yn tcue in <n me re 0 69,725. 
NETEINCOMESTORSTHE) «ER 10 Dawes se ear anaes e te ar aan 602,236. 
PROFIT AND LOSS CREDITS: 
Reserve for Sinking Fund Requirements restored to Surplus. ..... DOO 
Premiumon salecof Capital SGocks |. nse. tai tn ee 8,027 .00 
TOTAL 8 2g ea he et Ea i ee 43,769 
GROSS *SURPLUSSEORSLHE SEE: 10 Daemon a 646,005 
PROFIT AND LOSS CHARGES: 
Dividends) Declared | a eee FOAL a) CR eran me ee 270,755.00 
Cost of dismantling reconstructed transmission lines . ........ 16,339.42 
Extraordinary Repairs and Losses .. . Phy ag Sew eee 10,599 .34 
Sundry adjustments applicable to prior i “Net Ay Ne Vat eee 45,801.22 
TOTAL: <5. ao ui th OP hg ae 343,494. 
SURPLUS FOR THE PERIOD .... . ey Pee. wots es, ee HEE. 302,510 
SURPLUS AT THE BEGINNING OF THE eRaGn eg Ms ee ee 734,285 
SURELUSAT. THE SHND ORT HES ERO D eee a a a $1,036,796 
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SALMON RIVER POWER HOUSE AND SURGE TANK 
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8,000 H. P. FRANCIS HYDRAULIC TURBINES AND GENERATORS IN POWER HOUSE AT SALMON RIVER 
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SALMON RIVER DAM 
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STEAM POWER HOUSE AT LYONS, N. Y. WITH WATER INTAKE FROM BARGE CANAL AND CLYDE RIVER 
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2,200 H. P. 


FRANCIS HYDRAULIC TURBINES AND GENERATORS IN POWER HOUSE AT MINETTO 
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GENERAL VIEWS TRANSMISSION LINES ON PRIVATE RIGHT OF WAY 
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SUB-STATION AND SWITCHING STRUCTURE AT LOCKPORT 
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BUFFALO, N. Y., March 18, 1924. 
To THE STOCKHOLDERS: 


Your Board of Directors submits herewith a combined report of the operations and affairs 
of the Niagara, Lockport and Ontario Power Company and Subsidiary Companies for the year 
ended December 31, 1923. Your Company began operations July 1st, 1907. Beginning with 
the first full calendar year of your Company’s operations, the following statement shows the 
growth of the Company’s business, and the rapidly increasing demand for electric power. 


Gross Revenue Net Revenue Kilowatt Hours 


From Sales From Sales Delivered 
Hse a 5. BAAS aes $ 592,103.10 $ 42,876.39 96,575,110 
19.1 O Meee tee ee Ned ear 1,051,521 .50 351,521.10 WAZ OZit 
9:1 5 See rere eee 1,413,473 .62 736,080.55 250,778,898 
920 pret Grupa 2,899,547 . 60 1,189,360 .96 443,576,297 
1922 Beem) © ee ee 4,158,993 .73 2,047,170 .19 484,877,202 
1923 5,547,772 .26 2,606,555. 55 613,547,320 


DESCRIPTION OF PROPERTY, POWER SOURCES AND 
TERRITORY SERVED 


In the State of New York your Company is the pioneer in high tension, long distance trans- 
mission. It began the construction of its high tension system in 1905. It began operations 
July 1, 1907. The Company now has over 430 miles of private right-of-way, 4500 acres of 
which are owned in fee. It has over 900 miles of high tension transmission lines, and over 1200 
miles of high tension transmission circuits. These transmission lines, together with the dis- 
tribution lines of the Company and the transmission and distribution lines of its three sub- 
sidiaries, traverse sixteen counties and reach a population of over 2,000,000. Your Company 
and subsidiaries hold franchises in 181 cities, villages and towns, and supply electric power to 
or in 126 cities, villages, towns and lighting districts. 

The main power sources of your Company, all of which are inter-connected, are as follows: 

(a) At the extreme western end of the transmission system, power is purchased from the 
Niagara Falls Power Company on the New York State side of the Niagara River, and from The 
Ontario Power Company on the Canadian side of the Niagara River. The contract with the 
Niagara Falls Power Company provides at present for a maximum delivery of 50,000 kilowatts, 
and with The Ontario Power Company for a maximum delivery of 45,000 kilowatts, continuous 
power, a total of approximately 130,000 horsepower. 

(b) At the extreme eastern end of the transmission system an hydro-electric generating 
plant on the Salmon River (about 42 miles northeast of Syracuse) with a present installed 
capacity of 35,000 horsepower. This plant is owned by your Company. 

(c) On the Oswego River at Minetto an hydro-electric generating plant with an installed 
capacity of 12,000 horsepower. This plant is owned by the Northern New York Power Corpor- 
ation and is leased and operated by the Niagara, Lockport and Ontario Power Company 
under an agreement extending until 1940. 

(d) At Lyons, 35 miles east of Rochester, a modern steam plant with a capacity of 40,000 
horsepower. This plant is owned by your Company and is available for operation at all seasons 
of the year. As a source of emergency, auxiliary and stand-by supply it is of great value. This 
is particularly true with respect to the late fall and winter season when the high demands upon 
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the Company’s system always occur, due to the short days and many heavy storms. In 1923 
this plant was operated in whole or in part during every month of the year. 


Distribution of electric power by your Company during the year 1923 was approximately as 
follows: 


15% to electrically operated railways in the cities and suburban sections of Western and 
Central New York, including Rochester, Auburn, Syracuse and Oswego. 


68% to public utility companies distributing electricity in Oswego, Syracuse, Rochester, 
Auburn, Geneva, Batavia, Lockport, Dunkirk, Jamestown, Olean, Salamanca, and 
numerous smaller communities. This includes industrials supplied by these utilities, 
and the retail business of the Company’s subsidiaries. 


17% direct to large industrial concerns such as Bethlehem Steel Company, American 
Locomotive Company, Repair Shops of New York Central Railroad Company, 
Gould Coupler Company, Seneca Iron and Steel Company, Atlas Crucible Steel 
Company, and others. 


At the back of this report will be found a map showing the location of these various sources 
of power, and the high tension transmission system of the Company interconnecting these 
power sources. Some photographs are also appended. A comparison of these exhibits and 
data given in this report with the exhibits and data given in the report for the year ended 
December 31, 1922, will enable those not in close touch with the property, to appreciate more 
fully the rapid increase of your Company’s business, and the large public service it is rendering 
throughout Western New York. 


GROWTH AND EXPANSION 


During the year your Company (including subsidiaries) has increased its capacity for trans- 
mitting and delivering power as follows,— (a) It has constructed a new two-circuit, high tension, 
steel tower line from Lockport to Mortimer, just south of Rochester, a distance of 57 miles. 
(b) It has completed the acquisition of a private right-of-way from Gardenville (near Buffalo) 
into the City of Olean, a distance of 67 miles, and has constructed thereon a two-circuit, high 
tension, steel tower line, and has built and equipped at Olean a sub-station of 20,000 horse- 
power capacity. (c) It has acquired four miles of additional private right-of-way in the Town of 
Amherst (just north of Buffalo), and has constructed from the westerly town line of Amherst 
(connecting there with the high tension transmission lines of The Niagara Falls Power Com- 
pany) to Gardenville, a distance of 13 miles, a new two-circuit, high tension, steel tower trans- 
mission line. (d) It has constructed a new steel tower high tension transmission line from Throop 
Junction, in the County of Cayuga, to Syracuse, a distance of 21 miles, and has installed thereon 
two circuits. (e) It has increased and extended its retail distributing systems, and the dis- 
tributing systems and sub-station capacity of all the Company’s subsidiaries. 


For all of these acquisitions, extensions and enlargements, your Company expended during 
the year 1923 approximately $3,000,000; and thereby increased the transmission and distribu- 
tion capacity of its combined systems approximately 75,000 horsepower. The Company also 
expended during the year about $350,000 toward an enlargement of its generating capacity. 

At the beginning of the year 1923, the Company, including its subsidiaries, had 18,491 cus- 
tomers; at the close of the year 21,309 customers. Sales increased over the previous year 
128,670,118 kilowatt hours, or 26%. The maximum load carried at any time during the year 
1922 was 160,000 horsepower. The maximum load carried at any time during the year 1923 
was 190,800 horsepower. 


NEW FINANCING 


In the year 19238, your Company, pursuant to authority given by the New York State Public 
Service Commission sold $3,000,000 par amount of Three-Year Notes, due June 1, 1926, con- 
vertible into the Company’s 79% Cumulative Preferred Stock, par for par, on and after June 1, 
1924. No other securities were offered or sold for capital expenditures during the year. 

On December 31, 1922, the number of the Company’s stockholders was 709; on December 
oliozael2uos20On Wiarchslo.19246 L527, 


CONDITION OF PROPERTY 


It has at all times been the policy of the Company to maintain its physical property in a con- 
dition which assures high efficiency at a reasonable operating cost. Repairs and replacements 
have been promptly and adequately made during the year wherever required and your Directors 
are pleased to report that the Company’s physical property is in excellent condition. To pro- 
vide for depreciation, retirements and replacements, substantial reserves have been set aside 
annually out of earnings. At the beginning of the year these reserves (including subsidiaries) 
aggregated $1,038,667 .52, at the close of the year $1,121,420. 99. 


SURPLUS 

A statement of the surplus account of the Company and its subsidiaries is as follows: 
SurplusvateD ecemberiol. | 9220 sess reine $1,036,796.18 
INeGElncome:lOniunesy Cal: ala ae mer an ne $935,903.76 
Less— 

Dividends declared or paid ............ $522,354.50 

Miscellaneous Adjustments ............ 90,880.59 613,235.09 

BalancercanrlecauOms iz.) (Uc iam ial nee nr ane ree 322,668.67 

Total Surplus at December 31,1928 ........ $1,359,464.85 


FINANCIAL STATEMENTS 


Your Company owns all of the issued and outstanding capital stock of its three subsidiary 
companies. Consolidated statement of income and profit and loss, consolidated general balance 
sheet of the Company and its subsidiaries, and balance sheet of each of the subsidiaries for the 
year 1923, as determined by Haskins & Sells, Certified Public Accountants, are herewith 
submitted. 

By Order of the Board of Directors, 
FRED D. COREY, 
President 
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NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
AND SUBSIDIARY COMPANIES 
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We have audited the books and accounts of the Niagara, Lockport and Ontario Power 
Company from the date of its incorporation and of its subsidiary companies from the dates of 
acquisition to and including December 31, 1928, and 


WE HEREBY CERTIFY that, in our opinion, the accompanying Consolidated General 
Balance Sheet and General Balance Sheets of the subsidiary companies as of December 31, 
1923, and Consolidated Statement of Income and Profit and Loss for the year ended that 


date are correct, and that the books of the companies are in agreement therewith. 


HASKINS & SELLS. 


BUFFALO, NEW YORK, March 17, 1924. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
AND SUBSIDIARY COMPANIES 


Consolidated Statement of Income and Profit and Loss for the Year 


ended December 31, 1923 


GROSS REVENUE FROM SALES OF ELECTRIC POWER 


Cost OF ELECTRIC POWER SOLD: 
Purchased 
Produced . 


TOTAL 
GROSS PROFIT FROM SALES OF ELECTRIC POWER 


OPERATING EXPENSES 


NET REVENUE FROM SALES OF ELECTRIC POWER . : 
OTHER INCOME CREDITS—INTEREST, RENTALS, MERCHANDISE REVENUE, ETC. 


Gross INCOME 


INCOME CHARGES— TAXES, RENT, ETC. 


NET INCOME BEFORE DEDUCTING INTEREST, DEBT recone AND a a PENGE! 


PROVISION FOR DEPRECIATION AND OTHER RESERVES 


INTEREST ON FUNDED DEBT AND DEFERRED PAYMENTS FOR AUBURN STEAM 
PLANT 


NET INCOME BEFORE DEDUCTING DEBT DISCOUNT AND HXPENSE, PROVISION 
FOR DEPRECIATION AND OTHER RESERVES 


OTHER INCOME DEDUCTIONS: 
Debt Discount and Expense 
Provision for Depreciation 
Provision for Other Reserves 

TOTAL 
NET INCOME FOR THE PERIOD 


PROFIT AND LOSS CHARGES: 
Dividends Declared or Paid . 
Extraordinary Repairs and Losses . ; 
Federal Income and Profits Tax ee : 
Loss on Bonds Purchased Through Sinking Funds 
Sundry Adjustments Applicable to Prior Period—Net 


TOTAL 
PROFIT AND LOSS SURPLUS FOR THE PERIOD 
PROFIT AND LOSS SURPLUS, JANUARY 1, 1923 
PROFIT AND Loss SURPLUS, DECEMBER 31, 1923 


$1,472,375. 88 
744,436 54 


$ 71,804.61 
140,038.54 


89,950.25 


$522,354.50 
28,124.38 
13,656.99 
33,502.96 


15,596.26 


$5,550,257.92 


2,216,812.42 


$3,333 ,445.50 
726,889.95 


$2,606,555.55 


46,870.77 


$2,653,426.32 
517,630.59 


$2,135,795.73 


898,098.57 


$1,237,697.16 


301,793.40 


$935,903.76 


613,235.09 


$ 322,668.67 
1,036,796.18 


$1,359,464.85 


ASSETS 


PROPERTY AND PLANT 
INVESTMENTS 


DEPOSITS WITH TRUSTEES FoR SINKING FUND REQUIREMENTS AND 


CONSTRUCTION 


CURRENT ASSETS: 
Cash . 
Notes and Accounts Receivable toy th Re cee 
Argentine Government, 6%, Treasury Gold Notes, due March 1, 1924 
Accrued Interest Receivable 
Materials and Supplies . A Fe lie ta Seams 
Advances to Right-of-way Agents and Field Employees . 


Prepaid Taxes, Insurance, ete. . 


(In addition, the Niagara, Lockport and Ontario Power Company holds 
$369,000.00 face value of its 6%, Forty-Year, Refunding Mortgage Gold 


Bonds, unsold as at December 31, 1923, and not treated herein as an asset.) 
TOTAL CURRENT ASSETS 


DEFERRED CHARGES: 
Unamortized Debt Discount and Expense 
Studies for Future Development . 
Suspense to be Amortized 


Miscellaneous . 
TOTAL DEFERRED CHARGES 


TOTAL 


AND SUBSIDI. 


Consolidated General Bala; 


$ 452,827.54 
1,200,483 . 80 
99,500.00 
45,257.17 
524,421.27 
44,164.38 
40,280.54 


$ 1,443,946 .13 
104,418.54 
90,857 .38 
7,972.77 


$27,744,788 .04 


195,953 .60 


8,887.10 


2,406,934. 70 


1,647,194 82 


$32,003,758 .26 


INTARIO POWER COMPANY 
<Y COMPANIES 


2 Sheet - December 31, 1923 
LIABILITIES 


PREFERRED, 7%, CUMULATIVE CAPITAL STOCK 
Authorized, 100,000 shares of $100.00 each; issued, 19,994 shares . 


COMMON CAPITAL STOCK 
Authorized, 300,000 shares of no par value; issued, 199,618 shares. . 


FUNDED DEBT: 
Niagara, Lockport and Ontario Power Company First Mortgage, 5%, 
Fifty-Year Gold Bonds, due 1954 


Niagara, Lockport and Ontario Power Company eis Vosieen 
6%, Sinking Fund Gold Bonds, due 1958 


eee Lockport and Ontario Power Company Debenture, oe Con- 
vertible Gold Bonds, due 1926 


Niagara, Lockport and Ontario Power Company, Three-Year, 6%, 
Convertible Gold Notes, due 1926 


Salmon River Power Company First Mortgage, 5%, For ty-Year Gold 
Bonds, due 1952 


Niagara and Erie Power Company First Merete 5%, Thirty-Year 
Gold Bonds, due 1941 . 


Livingston-Niagara Power Company First Mortgage, 6%, Bonds, due 
1932ue 


Bradford Electric Concent First Mortgage and Collateral Trust, 6%, 
Gold Bonds, Series ‘“‘A,’’ due 1929 . 


Olean Electric Light and Power Company First Mortgage, 5%, Forty- 
Year Gold Bonds, due 1951 


Olean Electric Light and Power Company First and Arena Mort- 
gage, 5%, Series ‘“‘A”’ Bonds, due 1943 


TOPFAL FUNDED DEBT . 


CONTRACT OF PURCHASE—AUBURN STEAM PLANT 
(Payable at the rate of $11,300.00 per annum) . 


ACCRUED LIABILITIES . 
DIVIDENDS PAYABLE =e saa emo 

_ NOTES AND ACCOUNTS PAYABLE AND OTHER CURRENT LIABILITIES 
DEFERRED CREDITS . 


RESERVES FoR DEPRECIATION, REPLACEMENTS, ETC. 


SURPLUS: 
Profit and Loss Surplus 
Capital Surplus 


TOTAL SURPLUS 
TOTAL . 





Se 


$1,999,400 .00 


6,421,435 .00 


$2,994,000 .00 


3,715,900 .00 


2,000,000 .00 


3,000,000 . 00 


4,436,000 .00 


1,098,000. 00 


153,000 .00 


1,456,000 ,00 


54,000.00 


22,100.00 


18,929,000 .00 


98,875 .00 
564,462 .05 
134,798 .50 

1,262,070 .72 

3,772.10 
1,121,420.99 


$1,359,464 . 85 
109,059.05 


1,468,523 .90 
$32,003,758 . 26 


WESTERN NEW YORK ELECTRIC COMPANY 


General Balance Sheet, December 31, 1923 


ASSETS 


PROPERTY AND PLANT 
INVESTMENTS 
CURRENT ASSETS: 


Cash ear ee ewer Oe be ee Got ce A) an Hawa eet UR ea 
Accounts Receivable SOs ee Sgt se od Pk eS Oe as an ee ae PO 2 Le Seep 
Materialssande Supp ec iae emmy sation a ee L332 Oy 
Prepaidghaxesss LnSuranicey sec siemnr mr anne i rie tn a at Or a 5,930.65 


TOTAL CURRENT ASSETS 
DEFERRED CHARGES . 
TOTAL 


LIABILITIES 


CAPITAL STOCK 
Authorized, 50,000 shares of no par value; issued, 42,000 shares . 
(All issued and outstanding shares of stock owned by Niagara, Teocenare and 
Ontario Power Company) 


CURRENT LIABILITIES: 


Accounts Rayables 2 oe ee ee ee ee ee SOO UUEDT 
Accrued Taxes ... Seen ri ter eee) Meare Emit iy uhh ce ac. 2 JERI aMe 
Other Accrued Reaornais 5 Sie a idee) TS, 8 A ny mete de A hr 37.60 


TOTAL CURRENT LIABILITIES 
RESERVE FOR DEPRECIATION 
SURPLUS 


TOTAL 


10 


$1,116,852. 
500. 


144,188. 
1,613. 
$1,263,154. 


$1,050,000. 


69,178. 

89,591. 

54,384. 
$1,263,154. 


51 
00 


45 
65 
61 


00 


15 
59 
87 
61 


BRADFORD ELECTRIC COMPANY 
OLEAN ELECTRIC LIGHT AND POWER COMPANY 


Consolidated General Balance Sheet, December 31, 1923 


ASSETS 


PROPERTY AND PLANT . 

INVESTMENTS : 
DEPOSIT WITH TRUSTER FOR . SINKING FUND REQUIREMENT : 
CURRENT ASSETS: 


Cash: 
General . . ; Fe en BO ARS OS 
On deposit for payment of Matured Bond Interest sae 465.35 
Accounts Receivable .. . rae ge: 239,015.30 
Materials and Supplies ; are Oe, Were a 70,129.86 
Deposits for Guarantee of Accounts 2 103.91 
Prepaid Taxes, Insurance, ete. . . ae 1,889.71 
TOTAL CURRENT ASSETS . 
DEFERRED CHARGES: 
Unamortized Debt Discount and ee , SS BABI Bil 
Suspense to be Amortized ...... ; 68,357 .38 
Miscellaneous . . 275.55 
TOTAL DEFERRED CHARGES 
AMON, , 
PREFERRED, 8%, CUMULATIVE CAPITAL STOCK 
Authorized, 80,000 shares of $25.00 each; outstanding 27,680 shares 
COMMON CAPITAL STOCK 
Authorized, 40,000 shares of $25.00 each; issued, 24,512 shares 
(All issued and outstanding shares of stock, both common and pr eferred, 
owned by Niagara, Lockport and Ontario Power Company) 
FUNDED DEBT: 
Bradford Electric Company, First Mortgage and Collateral Trust, 6%, 
Gold Bonds, Series ‘‘A,’”’ due 1929 . . . $1,456,000.00 
Olean Electric Light and Power Company, First ‘Mortgage, 5%, Forty- 
Year Gold Bonds, due 1951. . . . 54,000.00 
Olean Electric Light and Power Company, First and Refunding Mort- 
gage, 5%, Series “‘A”’ Bonds, due 1943. . . . : 22,100.00 
TOTAL FUNDED DEBT Deere) ee eee es 
CURRENT LIABILITIES: 
Notes Payable ... . CARY eee Ee ae .. . $ 100,000.00 
Accounts Payable . . et Be rl ee De AIO MS ON. Ret ed ao. 60,720.26 
Consumers’ Meter Deposits ass Pe oa 7 AS ; : 20,901.08 
Accrued Accounts: 
Interest on Funded Debt... .. .. ee. F octets 2: fan 179 .58 
shaxeSwaemme : ake Sy a ne She Soe ren ee ya. 3 34,049 . 47 
Miscellaneous... “a. eRe es EP, oe ee Sat 396.19 
TOTAL CURRENT LIABILITIES 
DEFERRED CREDITS— UNEARNED LAND RENTALS 
RESERVES: 
Depreciation . . ae ee) oe, een eee ee eee eee 198,660.56 
DoubttulAccounts os ta. ko «Clot cad) a eee) He ne 2,596.76 
Gontingenciessue ae ert fee 284 oe ee ae ay ee Gy an, 537.35 


TOTAL RESERVES . 
SURPLUS . LAG. 
hOTAT 


11 


$2,764,640. 
10,175. 
46. 


326,201 


296,825. 


$692,000. 
612,800. 


1,532,100. 


216,246. 
619. 


201,797. 
142,326. 
$3,397,889 . 


90 
00 
75 


78 


24 
67 


00 
00 


00 


58 
00 


48 
61 
67 


LIVINGSTON-NIAGARA POWER COMPANY 


General Balance Sheet, December 31, 1923 


ASSETS 


PROPERTY AND PLANT 


CURRENT ASSETS: 
Cash: 
General 
On deposit for yarient ot Metared! Bond Tnteree! ; 
Accounts Receivable . 
Materials and Supplies 


Advances to Right-of-way ecnts sind Field Riplovce: 


Prepaid Taxes, Insurance, ete. . 
TOTAL CURRENT ASSETS 


DEFERRED CHARGES: 
Unamortized Debt Discount and Expense 
Suspense to be Amortized . 
Miscellaneous . 


TOTAL DEFERRED CHARGES . 


TOTAL 


LIABILITIES 


CAPITAL STOCK 


Authorized, 5,000 shares of $100.00 each; issued, 4,500 shares 
(All issued se outstanding shares of stock owned by Niagara, Lockport and 


Ontario Power Company) 


First MORTGAGE, TWENTY-YEAR, 6%, GOLD BONDS—due 1932 


CURRENT LIABILITIES: 
Accounts Payable ; 
Consumers’ Meter Deposits . 
Accrued Accounts: 
Interest on Funded Debt . 
Interest on Notes and Accounts Payable 
Taxes 


TOTAL CURRENT LIABILITIES 


RESERVES: 
Depreciation . 
Doubtful Accounts . 


TOTAL RESERVES. 
SURPLUS 


TOTAL 


12 


$ 3,566. 
4,590. 
109,144. 
14,104. 
00 
25 


$ 50,877 


4,590. 
149. 
3,858. 


$ 73,167. 
00 


750 


91 
00 
13 
78 


85 
.00 
31 


.26 
600. 


57 
00 


83 
89 


85 


$671,296 


132,678. 


25,204. 
$829,178. 


$450,000. 


153,000. 


60,076. 


13,0408 
92,184. 


$829,178. 


oad 


07 


16 
50 


00 


00 


55 


85 
10 


50 
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